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Weekend May 16/May 17 1992 


Talks on S Africa 
political reform 
reach deadlock 

South Africa's constitutional talks reached dead- 
lock, dashing hopes for the early installation 
of a multiracial interim government and raising 
fears of renewed political violence. 

A day of acrimonious negotiations at the Conven- 
tion for a Democratic Sooth Africa (Codesa) left 
the government and the African National Congress 
divided over fundamental constitutional issues, 
but reluctant to end talks which begin 
today. Page 24 

Hope of new German pay offer: Germany’s 
engineering employees hinted at an improved 
pay offer and new talks with the engineering 
workers were agreed for today. Page S 
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EUROPE’S BUSINESS NEWSPAPER 


D 8S23A 



UK equities fail: Olympia & York's decision 
to file for protective bankruptcy added to the 
mood of uncertainty on the London Stock Exchange 
and caused a further bout of selling pressure. 

The FT-SE 100 share index ended a difficult session 
a net 12.1 lower at 2,682.6. Over the week the 
Footsie fell 43. L Page 15; Lex, Page 24 

Securities houses bn the rad: Most of Japan’s 
14 leading securities houses reported after-tax 
losses for the year ended March 1992. Falling 
stock prices were cited. Page 12 

Inflation rate rises: Britain's annual rate 
of inflation- rose to 4.3 per cent last month, revers- 
ing a downward-trend which began in January. 

Page 24 and Lex; Details, Page 4; Currencies, 

Page 13 . ", - 

Bid for NY Dally Newss Daily Telegraph 
group chairman Conrad Black is expected to 
bid about $75m (£42m) for the New York Daily 
News next week. Page 10 

LA policeman facos retrial: Officer Laurence 
Powell, one of the four policemen cleared in the 
, Rqjfeey JQpg beating case, is to be retried on 
a cnSgefliS^'iB^ excessive force “under 
^^.aflABth^rity". a judge ruled in Los Angeles. 

IlnHevar, Ahglo-Dutch consumer products group, 
rife t market expectations with a 5 per cent increase 
in first-quarter profits to £377m. Page Ifr, Lex, 

Page 24 . v\ - 

Indftim markets dosed: India’s stock markets 
werefclosed to prevent a further collapse in prices 
after police seized assets belonging to a broker 
under investigation for alleged securities fraud. 

Page 3 

Greene King, south of England's largest regional 
brewer, launched a £10l.3m (5179m) hostile takeover 
bid for rival group Norland. Page 10; Lex, 

Page 24 

Russian price checks lifted: Russia 
liberalised internal oil and gas prices in a move 
that will hit faltering state-owned enterprises 
and outlying republics hardest Page 2 

Alexander's, New York department store chain, 
closed down. Page 12 

SA-Brawing, Australian drinks and. 
manu fa cturing group, proposed an A$5.7bn 
(USj4.3bn) merger with Foster’s Brewing. , 

Page 12 

Prado to lose masterpiece*: Spanish 
20th-century masterpieces, including Picasso's 
Guernica, are being moved out of the Prado 
museum In Madrid. Page 2 

Azerbaijan parliament seized: Nationalists 
seized Azerbaijan's parliament after fierce fighting 
and declared the opposition Popular Front in 
control of the former Soviet republic. 

Maxwell pensions campaign: Six senior 
Tory MPs«re pressing banks and other financial 
tostitutioiflt which dealt with Robert Maxwell 
to ensure all Maxwell pensioners go on receiving 
pensions. Page 4 
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Thatcher attacks pace of European integration 


By Ronald van de Krol in The 
Hague and Philip Stephens in 
London 

MRS Margaret Thatcher 
launched a fierce attack on the 
European Community's federalist 
ambitions yesterday, calling for 
the creation of a looser confeder- 
ation that would return power to 
individual nation-states. 

In a wide-ranging speech to an 
international economic forum, 


the former UK prime minister 
avoided directly challenging her 
successor, Mr John Major, wbo 
has pledged to keep Britain at the 
heart of Europe. 

But, speaking just days before 
an expected rebellion by anti-fed- 
eralist Conservative MPs against 
the prime minister's signature of 
the Maastricht treaty, she did lit- 
tle to disguise her anger at the 

pace of European integration. 

She accused the EC of rushing 


towards a federalist structure 
before the EC was enlarged to 
include eastern Europe. “It hopes 
to construct a centralised super- 
state in advance - and irrevoca- 
bly - so that the new members 
will have to apply for entry on 
federalist terms." 

She warned that a tightly-knit 
Community would not be able to 
curb the ambitions of a united 
Germany. Its power could be best 
“contained" in a looser Europe in 


which the US maintained a sig- 
nificant presence. 

In a looser structure, other gov- 
ernments would be free to form a 
coalition against Germany. By 
contrast, “a common foreign poli- 
cy ... is liable to express tbe 
interests of the largest single fee- 
tor". she said. 

Mrs Thatcher criticised the 
European Commission for draw- 
ing up directives in "back rooms” 
and the European parliament for 


lacking Europe-wide political par- 
ties and political debate. 

“Instead of a centralised 
bureaucracy, the model should be 
a market - not only a market of 
individuals and companies, but 
also a market in whirb tbe play- 
ers are governments," she said. 

European governments should 
be free to compete with each 
other for investment. Rather 
than forcing governments to go - 
forward together at the same 


pace, the EC should allow a mul- 
ti-speed Europe to emerge. 

“We should aim at a multi- 
track Europe in which ad hoc 
groups of different states - such 
as the Schengen Group - forge 
varying levels of co-operation and 
integration on a case-by-case 
basis," she said. The Schengen 

Continued on Page 24 
Details, Page 4 
Editorial comment. Page 8 


Markets shudder as world’s biggest property developer files for insolvency protection 


Banks face 
$3bn losses 
on their 
O&Y loans 
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By Robert Pest on and Philip 
Stephens in London, Bernard 
Simon in Toronto and Alan 
Friedman in New York 

FINANCIAL MARKETS around 
the world shuddered yesterday at 
tbe news that Olympia & York, 
the world’s biggest property 
developer, had filed for insol- 
vency protection in Canada and 
the US late cm Thursday night 

As the markets recovered their 
poise it emerged that banks face 
losses of at least $3bn (£1.6bn) on 
their loans to O&Y. 

The scale of banks' losses 
became dear after Citicorp, the 
biggest US bank, said in a suk 
mission to the US Securities & 
Exchange Commission that it 
had written off SlOim of its loans 
to the property developer and 
classified the remaining $279m as 
non-performing. 

Bankers said they believed 
other hanks’ losses on O&Y loans 
to be similar. 

Indeed, bank losses could be 
higher still, since Citicorp said it 
took the 5101m write off before 
the group made Its filing for pro- 
tection from its creditors. 

O&Y insisted that Canary 
Wharf, a 10-year project started 
in 1987 and costing up to £3bn. 
was unaffected by the legal 
moves in Canada and would con- 
tinue on schedule. 

The reassurances helped to 
calm dealers on the London stock 
market, where bank and property 
shares were marked down 
sharply at the start of trading but 
clawed their way back by the end 
of the day. 

News of Citicorp’s losses was 
the most startling development 
in a day filled with political and 
financial repercussions from 
O&Y's move. 


Other developments included: 

• The disclosure by O&Y’s chief 
bank negotiator, Mr Steve Miller, 
that O&Y is hopeful the govern- 
ment will rent 500,000 square feet 
of unoccupied office space at 
Canary Wharf. Such a move 
could save the docklands devel- 
opment from filing for insolvency 
protection in the UK. The govern- 
ment is being offered the space, 
enough for 2,000 civil servants, at 
£15 a square foot. 

• A signal from the UK prime 
minister, Mr John Major, that 
there would be no government 
“bail-out" to rescue Canary 
Wharf andr-therefore, that it 
would - only take the space at a 
commercial rent. The prime min- 
ister's office also backed the 
Treasury's refusal to reduce 
O&Y’s £4D0m contribution to the 
costs of extending the Jubilee 
underground railway line to 
Canary Wharf. 

However, Mr Miller hinted that 
construction of the Jubilee line 
could be delayed by two years, to 
defer O&Y’s and its bankers' con- 
tributions to tbe cost of the line, 
though he hopes this could be 
avoided. 

• A preliminary decision by a 
caucus of bank lenders to Canary 
Wharf to keep the docklands proj- 
ect out of administration under 
UK insolvency procedures until 
at least the end of May, though a 
formal decision will be made over 
the weekend. 

• Pressure on the Canadian dol- 
lar, followmg O&Y’s insolvency 
filings, which was stemmed by 
coordinated intervention by the 
Bank of England and the Royal 
Bank of Canada. 

Meanwhile, O&Y's insolvency 
filing, under Canada's Compa- 

Continned on Page 24 



Protection sought 
to avoid hitting 
financial system 


“Property markets will be damaged”: 


L/tUa van dar Uaar 

Steve Miller yesterday 


THE WORLD'S financial system 
would have faced “tremendous 
risks" if Olympia & York had 
allowed Its creditors to seize its 
assets, Mr Steve Miller, O&Y’s 
chief bank negotiator, said yes- 
terday. 

Mr Miller, a partner of the US 
investment bank James D Wol- 
fensohn, said O&Y filed for pro- 
tection from its creditors in Can- 
ada and the VS on Thursday 
night to avoid a disorderly liqui- 
dation of its assets. 

He was being interviewed on 
O&Y's private motor launch as 
he travelled along the River 
Thames to catch a Concorde 
flight to New York. 

Mr Miller, who said he had not 
slept in a week because of shuttl- 
ing between bank meetings all 
over the world, admitted that the 
insolvency filings would none- 
theless damage the property 
markets in Toronto and New 
York. 

“O&Y is the best property 
developer hi the world. If even 
we cannot wi t hstand recession, 
confidence in the property mar- 
kets Is going to be shaken". But 
he predicted that the impact on 
the markets would be "tempo- 
rary". 

Mr Miller said that at the 
beginning of the week the com- 
pany had started to become con- 
vinced that it would need to file 
for protection under Canada's 
Companies’ Creditors Arrange- 
ment Act and the Chapter ll leg- 
islation of the US. 

A series of creditors were 
threatening to seize assets worth 
hundreds of millions of dollars. 


But it was the threat that there 
would be a domino effect, lead- 
ing to asset seizures by many 
other creditors, that finally per- 
suaded O&Y on Thursday after- 
noon to make tbe filings. 

He said that a big concern was 
that creditors In the US 
“would . . . grab Canadian 
assets”. These US creditors had 
this ability, because many of the 
US property loans were guaran- 
teed b; the O&Y parent company 
In Canada. The filings have 
removed this threat 

O&Y also became concerned 
that it would be unable to make 
payments to creditors whose 
loans were secured on a series of 
Canadian bnlldings and that 
these creditors would therefore 
seize the buildings. 

In other words, there was the 
threat that creditors would try to 
liquidate billions of dollars of 
O&Vs assets, which would have 
had a devastating effect on the 
property market and could have 
led to colossal losses for banks 
‘ with property loans. ' 

However, Mr Miller said he 
understood why the Canadian 
government had not come to the 
company's aid by providing a 
bridging loan to facilitate the 
sale of the Exchange Tower in 
Toronto. Mr Miller said the 
Canadian government was pre- 
pared to provide the funds if 
these would have solved all 
O&Y’s problems. 

“When the cash crisis began 
[two months ago], the govern- 
ment thought the loan would be 
a final solution,” he said. “But it 
soon became apparent that 
O&Y’s difficulties were far too 
bad to be solved by that” 


THE O&Y INSOLVENCY 

Page 11 

■ O&Y’s options 

■ Scramble by US creditors 

■ Tenants unmoved 

■ Tourer of trouble .....Page 8 

■ London stocks .......Page 15 

■ World stocks Page 21 


Lloyds seeks small businesses 9 
support in battle for Midland 


By David Ba retard 

THE BATTLE for Midland Bank 
hotted up yesterday as Lloyds 
Bank launched a package aimed 
at persuading sznafi businesses to 
support its takeover bid and 
Issued a direct appeal to its 
rival's shareholders. 

The war of words continued 
when Sir Peter Walters, Mid- 
land’s chairman, told MPs that a 
Lloyds takeover would mean 
retrenchment, not growth. 

Midland suffered a setback 
when the Takeover Panel said it 
could not appeal against an ear- 
lier ruling that Lloyds must be 
allowed access to confidential 
commercial information already 
supplied to Hongkong Bank. 

Lloyds yesterday unveiled 
what amounted to a manifesto to 
customers, saying what they 
would gain from a takeover of 


Midland. Small business custom- 
ers of the combined bank would 
gain, said Lloyds, because bank- 
ing services would be far supe- 
rior to those already available in 
the UK. This was because a 
merged bank would operate more 
cheaply and efficiently than the 
existing UK clearers. 

The proposals followed recent 
widespread criticism of the clear- 
ing banks' treatment of small 
business customers. 

Small businesses would benefit 
from a new £100m Lloyds Bank 
venture fund administered in 
regional centres. It would enable 
them to obtain venture capital of 
£5,000 and above as well as a new 
fixed-rate lending scheme, backed 
by a £25Qm fund, making cash 
available for between five and 
seven years. 

Lloyds also promised a scheme 
to enable small businesses to 


CONTENTS 


obtain cash when large compa- 
nies were late in payment. 

Lloyds also said it would not 
make banking tariff charges in 
the two years after a business 
was set up. 

Mr Bernard Asher, director of 
Hongkong Bank, said he expected 
that his bank's bid for Midland 
would result in services to small 
businessmen at least as good as 
those promised by Lloyds. 

Lloyds' proposals were immedi- 
ately attacked by Mr Stan Men- 
dham, chairman of the Forum of 
Private Business. He said Mid- 
land shareholders should ques- 
tion carefully the motives behind 
Lloyds' proposed takeover bid. 
“Why is this range of beneficial 
measures only possible under a 
hostile bid for Midland?" Mr Men- 
dhara asked. 

Lex, Page 24 
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US output 
rise boosts 
hopes of 
recovery 


FINANCIAL TIMES WEEKEND MAY 16/M AY 17 .992 

NEWS: INTERNATIONAL — — 

Confidential report puts bad and doubtful debts at Y42,000bn to Y53,000bn Hint of 


By Michael Prowse 
In Washington 


Decision on 
EC tobacco 
ads delayed 


By Andrew Hill in Brussels 


HEALTH ministers yesterday 
delayed a decision on an EC- 
wide ban on tobacco advertis- 
ing until November at the ear- 
liest. 

Ms Vasso Papandrcou. the 
EC health commissioner and 
the measure's strongest advo- 
cate. now fears that the Brit- 
ish. and the Danish - who 
hold the EC presidency for the 
next tuo six-month terms 
from July - will give the 
directive a low priority, in 
effect pushing it off the 
agenda for a year. 

Ministers from Germany, 
Britain and the Netherlands - 
which form a blocking minor- 
ity - yesterday reiterated 
their objections to a bait. Some 
states said it was contradic- 
tory for the European Commis- 
sion to try to bun advertising 
while it subsidised Community 
tobacco production. 

The measure will now be 
discussed by national officials 
and should be tabled again at 
the next health ministers' 
meeting in November under 
(he British presidency. 


Japanese banks face ‘serious’ debt problem 


By Stefan Wagstyi and 
Peter Martin in Tokyo 


HOPES of a sustained US 
economic recovery were bol- 
stered yesterday when the Fed- 
eral Reserve reported a 0.5 per 
cent Increase in industrial pro- 
duction in April, the third con- 
secutive monthly increase. 

The Ggures were better than 
financial markets expected 
and partly reflected a sharp 
rebound in car production. 
However, most sectors of 
industry have shown a steady 
improvement since January. 

Production has now almost 
retraced the falls of last 
autumn, when the economy 
seemed to be heading for a 
"double-dip" recession. Indus- 
trial output stands 2.5 per cent 
above the level In April last 
year. 

Manufacturing output rose 
0.5 per cent last month and 2.9 
per cent in the year to April. 

The improved production 
figures follow reports of gains 
in both employment and retail 
sales in April. On Thursday 
the Fed also reported a sharp 
rise in the money supply, 
bringing it just above the 
lower limit of its 2.5-6.S per , 
cent target range. 

Many analysts believe a i 
quarter-point cut in short-term 
interest rates is still likely in 
the next few weeks despite the 
improved economic figures. A 
reduction would trigger a cut 
in banks' prime lending rates, 
now' 6.5 per cent, and add vig- 
our to the recovery. 

A decision on rates could be 
taken as early as next Tues- 
day, when Fed governors and 
regional presidents meet in 
Washington to review mone- 
tary policy. 


THE collapse of the Japanese 
property boom has left banks 
with a bad debt problem that is 
"serious but not lethal", 
according to a senior official of 
the Bank of Japan, the central 
bank. 

Yesterday, the stock market 
lost some of its recent gains, 
on renewed worries about 
banks’ exposure to property 
sparked by the troubles of 
Olympia & York. The Nikkei 
index closed down 730.33 at 
15.07-1.27. 

The central bank official said 
Japan’s bad loan data were 
“still a moving target” because 
the commercial property mar- 
ket had not yet stabilised. 
"Nobody at this moment can 


possibly have an accurate esti- 
mate because the situation in 
real estate Is so fluid." he said. 

The official said the Bank of 
Japan had been carrying out 
“all sorts of mental exercises” 
to calculate the possible magni- 
tude of the problem. 

A report circulating among 
bankers in Tokyo, said to be 
based on confidential Bank of 
Japan data, puts the total bad 
and doubtful debts of the 
banks and financial institu- 
tions at Y42,000bn to Y53.000bn 
(£177bn to £224bn). 

The report, obtained by the 
Financial Times, indicates 
total potential problem loans 
are far greater than the banks 
or the authorities have hith- 
erto admitted. Moreover, the 
estimate is based on figures 
collected at the end of last Sep- 


NEWS IN BRIEF 


Honecker is charged 
over border shootings 


FORMER East German leader Erich Honecker has been charged 
with ordering guards to shoot to kill people trying to flee the 
country, Reuter reports from Berlin. 

The Berlin Justice Ministry said five other former top East 
German officials were also charged. 

Bonn has been trying to extradite Mr Honecker from Moscow, 
where he has taken refuge in the Chilean embassy since he was 
spirited out of East Germany by Soviet authorities last year. 


US returns bases to Japan 


US Vice President Dan Quayle left Japan yesterday after promis- 
ing to return three small military bases to Japanese control, and 
haring extracted promises for 2300m (£17Qm) in Japanese loans 
for private sector development in eastern Europe, writes Robert 
Thomson in Tokyo. 

Mr Quayle came to Tokyo to commemorate the 20th anniver- 
sary of the transfer to Japanese control of the Okinawan islands. 
In the south, which had been under the authority of the US 
military after the Pacific war ended. 


Santiago claims election fraud 


Mr Fidel Ramos last night took a narrow lead in unofficial 
estimates of the Philippine presidential election while his rival. 
Mrs Miriam Defensor Santiago, claimed there had been wide- 
spread electoral fraud, writes Jose Galang in Manila. 

Mrs Santiago, a combative former immigration commissioner 
who had taken an early unofficial lead, is to launch demonstra- 
tions today accusing her opponents of “wholesale election fraud” 
consisting of “snatching ballot boxes and switching them with 
stuffed boxes.” 

Analysts predict that Mr Ramos, the administration-backed 
candidate, will emerge the clear winner once votes from the 
remote regions come in. 


French inflation at 3.1% 


French prices rose by between 0-2 per cent and 0.3 per cent In 
April, the ltth consecutive month that France’s rate of inflation 
has been lower than Germany’s, writes William Dawkins in 
Paris. 

This brings to l per cent the rise in French inflation since the 
turn of the year, or 3.1 per cent over the past 12 months, 
according to provisional figures. That represents a slight decline 
in the annual rate, from 3.2 per cent in March. 

However, economists believe the trend is stable, since prices 
fell automatically in April thanks to the government’s derision to 
reduce the top rate of VAT from 22 per cent to 18.6 per cent. This 
month’s inflation will be affected by the 10.5 per cent rise in 
tobacco prices from April 27. part of the government’s anti-smok- 
ing campaign. 


India outlaws Tamil Tigers 


India has outlawed Sri Lanka's separatist Tamil Tigers guerrillas, 
whom it blames for the assassination of former prime minister 
Rajiv Gandhi. Reuter reports from Colombo. 

Indian Home Minister Shankarrao Chavan described the Tigers, 
once armed and trained by India, as a threat to the “sovereignty 
and territorial integrity of our country". The Tigers turned 
against Mr Gandhi after he sent Indian troops in 1987 under a 
peace accord with Colombo to end more than four years of armed 
rebellion for an independent homeland for Sri Lanka's Tamil 
minority. 
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A f Hu- Annual General Mooting of Shareholders held on May 13, 1992. the 
(livulrnd lor the 1991 fiscal year was fi*oU at Dfl.7.35 per common share of 
NLG 9 OO uar value. After deduction of (he interim dividend of NIG 2.20 
- .ilrujdy made pay J bio - the final dividend amounts to NLG 5.15 per 
common share of NLG 5.00 par vaiuu. 

At thi» option of the shareholder the final dividend may be taken entirely in 
r.v.h or partly m c.ir.h and partly in stack. The cash part of the final dividend 
amounts to NLG 1.30. Tho stock dividend part amounts to 1/28 in new 
common :-har'.*5 of NLG 5. 00 par value, to be paid out of the tax-free paid-in 
surplus, oi if so required, out of the 1931 net income. 

Etc- - lit for holders of Now York shares, tho final dividend will be payable as 
from Maw 27. 1992 at ?tif head offices of: ABN AMRO Bank M.V., Bank van 
Ha lien Labouchcrc NV. Cooperative Centra !e Raiffeisen -Boerenleenbank 
E A . kmb Pustbank Groop N.V . Pictson, Heidring & Pierson N.V., Sank 
Me or. a Hope N.V., Kredietbank N.V.. Brussels, Kredietbenk S.A. 
Lux on ffteoisp, Luxemburg, Schweirerischcr Bankverein, 
Schwi'iicrischn Kreditanstalt, Schweirensche Bankgesellschaft. Zurich, 
Basel and Genova, Deutsche Bank AG., Dusseklorf. and J. Henry Schroder 

Wjcjr) £■ Co. Ltd.. London. 


For shareholders wlto opt for payment entirely in cash, dividend coupon 
no 3Z will pay NLG T.30 and no- 33 will pay NLG 3.85 less 25% dividend tax. 

Shareholders of common shares who opt for payment in shares will receive 
•one new common share of NLG 5 00 par value upon surrender of the 
dividend coupons no. 33 ot 28 common shares of NLG 5.00 par value. These 
■»e» sh. rntrr: will participate fully in rhe results for 1992 end su&SCGUenf 
vdiirs. Coupons must he surrendered to N.V. Naderlandsch Administrate en 
Trustb.intoor, Hnren>jracht £20. 10t7 82 Amsterdam. The Netherlands. 

After June 30. 1992. the final dividend is only payable m cash. 

The published raws of commission will be paid to members of the 
Amsterdam Stuck Exchange to enable them :o exchange dividend coupon 
no. 33 without charging commission to shareholders. Rights to payment of 
dividend in the form of common shares will be made available to holders of 
CF Cortilicalcs through the intermediary of the institutions acting as 
custodians of (ho coupon sheets to fhoir shares at the ciose of business on 
May 13. 1992. 


The Executive Board 


Thy Hague. May 13. 1992 
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POTENTIAL DOUBTFUL LOANS AT JAPANESE 
FINANCIAL INSTITUTIONS (Ybn) 

Total loans Doubtful loans (range) 

City banks 

Long term 

236.900 

13.700-18.300 

credit banks 

47.100 

5,400-7,300 

Trust banks 

59.300 

7.300-9,800 

Regional banks 

119,000 

5,200-6,900 

Other 

181,700 

10.300-13.600 

Total 

644,400 

42,000-56,060 



Source Japanmaa aankan’ aaitmatai 


tember. A further fall in land 
prices since then could well 
have aggravated the position. 

However, the figures add 
together different categories of 
problem loans - including 
loans on which at least some 
interest is being paid as well as 


those where interest payments 
have stopped altogether. They 
are also calculated without 
taking account of the value of 
collate raL 

For the three categories of 
leading national banks - the 
top commercial or “city" 


banks, the long-term credit 
banks and trust banks - prob- 
lem loans total Y28,400bn- 
Y35,40Qbn. 

This compares with a figure 
published by the Ministry of 
Finance last month ot 
Y7,000bn-Y8.000bn for loans at 
these banks on which interest 
had not been paid for six 
months or more. 

The contrast suggests that 
the ministry's figures could 
grow markedly in the next 
year or two, as more loans 
move from the doubtful to the 
non-performing category. 

The report says estimated 
total problem loans of 
Y42.000bn-Y56.000bn account 
for 6.S-8.T per cent of total 
loans as at the end of Septem- 
ber 1991. Of this, some 
Y19,000bn-Y25,000bn are loans 


to property companies and a 
further Y23.000bn-Y31,000bn 
are loans to non-hank financial 
companies, which in turn lent 
heavily to property developers. 

The big gest burden falls on 
city banks, frith problem loans 
of Y13,700bn-Y18.300bn. How- 
ever, other banks haw higher 
ratios of problem loans to total 
loans - including long-term 
credit banks, trust banks and 
non-life insurance companies. 

Japan-based foreign banks 
also suffered damage - with 
some Yl.900bn-Y2,300bn in 
problem loans, fully 16.2-20.7 
per cent of their total loans in 
Japan. The figure for foreign 
banks confirms anecdotal evi- 
dence of foreign banks lending 
to Japanese non-h anks rela- 
tively late in the property 
boom. 



Workers prepare to move a new statue of Kaiser Wilbehn. first emperor of a united Germany, onto a boat at Dusseldorf, which will 
cany It to Koblenz. Its predecessor was destroyed by US forces 47 years ago. 


Russia ends controls 
on oil and gas prices 


Ukraine refuses to 
sign CIS defence pact 


By Leyla Boulton in Moscow 


RUSSIA yesterday liberalised 
internal oil and gas prices as 
part of a long-promised market 
reform which will hit faltering 
state-owned enterprises and 
outlying republics hardest. 

The government will con- 
tinue controlling prices for oil 
and gas sold to Russian enter- 
prises - but at six times 
higher than the present artifi- 
cially low Rbs350 a tonne. 

The system, expected to be 
put in place over the next fort- 
night, will be enforced by fin- 
ing suppliers who exceed new 
ceilings for energy prices. 

The resolution, signed by 
President Boris Yeltsin, also 
says former Soviet republics 
which do not h3ve special 
arrangements for oil sales in 
bilateral agreements with Rus- 
sia will have to pay prices 


based on “world levels". 

Dismantling state controls 
on energy prices is a key com- 
ponent of the radical economic 
reform programme which 
Moscow has agreed with the 
International Monetary Fund. 

Yesterday’s measures aim to 
stabilise energy prices but they 
will Inflict unpredictable hard- 
ships on inefficient enterprises, 
and will throw into disarray 
the economies or other repub- 
lics which do not have their 
own energy supplies, or which, 
in the case of the Baltics, have 
no special deal with Russia. 

The new ceiling for oil prices 
charged to Russian enterprises 
will be between Rbsi,800 (after 
which suppliers will be taxed 
up 90 per cent) and Rbs2300 
(after which increases are a 
punishable offence ). But these 
are still considerably below the 
world market price. 


SIX republics of the 
Commonwealth of Independent 
States (CIS) yesterday signed a 
defence pact, but Ukraine, its 
second largest member, was 
among five others that refused 
to join. Renter reports from 
Tashkent Uzbekistan. 

The collective defence agree- 
ment was trumpeted as a 
showpiece of the CIS’s fourth 
summit since it was set up last 
December on the ruins of the 
Soviet Union. But In reality, it 
exposed the fragility and divi- 
sions within the ll-member 
grouping. 

Russia. Armenia and four 
Central Asian republics signed 
the accord, which commits sig- 
natories to come to the assis- 
tance of any member subjected 
to an attack. Ukraine, Belarus, 
Azerbaijan, Moldova and Kyrg- 
yzstan declined to sign. 

President Nursultan Nazar- 


Madrid to press ahead with anti-strike laws 


By Peter Bruce in Madrid 


THE Spanish government is to 
press ahead with tough new 
anti-strike legislation after 
failing to reach agreement 
with trades onions in negotia- 
tions last week. 

Just two weeks before a gen- 
eral strike planned for May 28, 
the government has decided to 
abandon negotiations on the 


law with the unions. 

Union leaders attacked the 
government’s decision to take 
its proposals to parliament as 
“provocative,” 

The law, certain to be passed 
in the next few months, seeks 
to regulate the way strikes are 
run. It would allow the state 
to impose minimum services 
during strikes, fine or sack 
strike leaders, withdraw state 


subsidies to unions, and give 
judges the power to decide 
whether a strike was political 
and therefore UlegaL 
Growing union dissatisfac- 
tion over the strike law has 
added to ill-feeling between 
the government and the 
unions and the proposed legis- 
lation - along with Madrid's 
decision to save $4bn (£Z.2 bn) 
this year by cutting unemploy- 


ment benefits - helped trigger 
the half-day strike planned for 
the morning of May 28. 

The government ordered the 
jobless benefit cuts in April as 
part of its proposals to cut 
public deficits and take Spain 
Into European Economic and 
Monetary Union by 1997. It 
believes it may have driven 
the unions into a corner by 
forcing them to strike. 


Prado to lose masterpieces 

A new collection arrives, and Guernica moves, reports Tom Burns 

J UST as Madrid prepares to receive a War. was painted in Paris and hung in fund that will provide Baron Heinri 
fabulous artistic win dfa l l . Spain’s cul- New York until 1981. Hans with an annual Pta500m For the h 

tural bureaucracy is pillaging the Under the Culture Ministry’s plans the of his pictures. 


J UST as Madrid prepares to receive a 
fabulous artistic windfall. Spain’s cul- 
tural bureaucracy is pillaging the 
long-established Prado museum of its 20th 
century masterpieces. 

This weekend the first of 900 paintings 
owned by Baron Heinricb-Hans Thyasen- 
Bomemisza will be packed in Lugano. 
Switzerland, for eventual hanging in a lav- 
ishly overhauled 18th-century building 
across the street from the Prado, 

Next week the trustees of the Prado will 
be told the Culture Ministry has decided to 
remove Pablo Picasso's Guernica and put 
it in an arts centre called the Reina Sofia, 
to be inaugurated next month. 

“It is as if the Louvre was ordered to 
hand over its antiquities to a new archaeo- 
logical museum," says Mr Alfredo Perez- 
Arminan, a former director general of Fine 
Arts - a section of the ministry - and a 
prominent member of the Friends of the 
Prado Association. 

Fuelling the controversy is the feet that 
Picasso, who was briefly the Prado's direc- 
tor, had specified that, once democracy 
was restored to Spain, Guernica should 
hang in the nation's premier museum. 

Tho soaring canvas, which condemns 
the 1937 bombing of the Basque town of 
the same name during the Spanish Civil 


War. was painted in Paris and hung in 
New York until 1981. 

Under the Culture Ministry’s plans the 
Prado will also lose to the Reina Sofia arts 
centre 63 preliminary sketches that Pic- 
asso made for Guernica, and the small but 
strong collection of Juan Gris and Joan 
Miro canvases donated to the museum by 
the cubist art historian Douglas Cooper- 
and by Miro's widow. 

Mr Perez -Arminan points out that if the 
ministry rides roughshod over donations 
made to the Prado, the museum can 
hardly expect to receive any more. 

“Why cannot the Prado be a proper 
home for Picasso, Miro, Gris and other 
masters of our century?” asks Mr Fran- 
cisco Cal vo Serraiier. one of Spain's most 
influential art critics. 


fund that will provide Baron Heinrich- 
Hans with an annual PtaSOOm for the loan 
of his pictures. 

Restoration work on the new Thyssen- 
Bomemisza museum was completed last 
week and its roomy galleries will be 
opened in October. The magnificent build- 
ing was originally intended to house the 
Prado’s outstanding collection of Goyas 
and so allow the Prado space to exhibit 
masterpieces, among them a unique series 
of Tiepolos, stored deep in its vaults. 


L aments among Prado supporters do 
not end there. ’ 

The Thyssen-Bornemisza collec- 
tion. which will remain in Madrid initially 
for nine years, will make the city a magnet 
for art-lovers. But it effectively deprives 
the Prado of both funds and space for a 
long overdue enlargement. 

A total of Pta9bo (£4Sra) was set aside 
from the state budget to prepare the col- 
lection’s new premises and to establish a 


T he Culture Ministry says it has no 
money to offer the Prado alterna- 
tive accommodation. It did not 
skimp, however, on the main beneficiary 
of the Prado's losses: PtalQbn has been 
spent to transform the Reina Sofia, a huge 
200-year-old former hospital, into a modern 
art museum. 

So much was spent on rebuilding the 
Reina Sofia that little was left to augment 
a permanent collection that, save for lega- 
cies by Miro and Dali, is judged to be 
indifferent. 

The new centre’s comparative poverty is 
the chief reason the Culture Ministry gives 
for its decision to poach from the Prado. 
Critics say it amounts to patting icing on 
a non-existent cake. 




new pay 
offer in 
Germany 


By Quentin Peel In Bonn 


GERMANY'S engineering 
employers yesterday hinted at 
an improved pay offer and new 
talks with the engineering 
workers were agreed for 
today, toe first ray of hope In 

the country's embattled indus- 
trial relations. 

Negotiations will be 
reopened in Karlsruhe for the 
key north Baden-W firtteraberg 
area, home to such big engi- 
neering employers as Daimler- 
Benz and Robert Bosch, and to 
700,000 ot Germany’s 4m engi- 
neering workers. 

The region is the one which 
produced a breakthrough in 
each of the past two years of 
engineering industry wage 
negotiations, giving rise to a 
degree of optimism otherwise 
scarcely justified by the prog- 
ress of the talks so for. 

Mr Hans-Joachim GottschoL 
president of the Gesamtmetall 
employers’ organisation, indi- 
cated in a radio Interview that 
a new offer was probable, but 
he also insisted that the 5.4 . 
per cent pay award agreed in 
toe public sector could not be 
a target for the engineering 
industry. 

Mr Dieter Hundt, leader of 
the employers' side In north 
Baden-Wurttemberg, said that 

after toe collapse of last-ditch 
negotiations in both Hesse and 
North Rhine-Westphalla it was 
still important “to use every 
chance, however slim, to come 
to an agreement at toe negoti- 
ating table'*. 

At the moment the gap 
between 1G Metafl, the hnge 
engineering workers’ union, 
demanding a 9.5 per cent pay 
rise, and Gesamtmetall, offer- 
ing 3J3 per cent seems dannt- 
ingly wide. 

Although some union lead- 
ers have suggested that a deal 
could be done around 6 per 
emit the employers Insist that 
Is still too high. 


Kohl agrees 
more power 
for Lander 


By Quentin Peel in’Bbmi 


bayev of Kazakhstan, one of 
the CIS’s strongest advocates, 
said the pact established a for- 
mal base for the independent 
republics’ security. 

All members of the common- 
wealth agreed in principle to 
implement the Conventional 
Forces In Europe treaty, which 
calls for deep cuts in conven- 
tional weapons. 

Russian President Boris Yelt- 
sin said the high number of 
refusals in signing the defence 
pact was a “cause for regret 
and even a degree of misunder- 
standing. We are talking here 
about collective security. The 
entire world is moving towards 
this,” he said. 

Mr Vitold Fokin, Ukraine’s 
prime minister, said the pact 
was incompatible with other 
commonwealth agreements, 
which had anyway foiled to 
halt ethnic conflicts. 


CHANCELLOR Helmut Kohl 
yesterday agreed in principle 
to rewrite the German consti- 
tution to give the 16 German 
states much wider powers to 
control any fixture transfer of 
sovereignty to the European 
Community. 

The potentially sweeping 
agreement was outlined at 
negotiations in Bonn between 
the chancellor and the state 
prime ministers, as a precondi- 
tion for their ratification of 
the Maastricht treaty on politi- 
cal and monetary union. 

Senior officials are fearful 
the deal - not yet finalised - 
will severely restrict Ger- 
many's room for manoeuvre to 
negotiate with its EC partners. 

It means in future any trans- 
fer of sovereignty to Brussels 
most be approved by two- 
thirds majorities In both 
chambers of toe German par- 
liament, including the Bundes- 
rat, representing the states. 

The deal proposed by the 
states would not be simply 
restricted to those responsibil- 
ities which already belong to 
the 16 states - such as educa- 
tion, police or tourism - but 
extend to any area of Euro- 
pean political union, such as 
defence and foreign policy. 

The new article in. the con- 
stitution to be drafted in the 
coming weeks will set. a 
“united Europe” or “United 
States of Europe” as a formal 
goal of the German state, pro- 
vided it is compatible with toe 
principles underlying the Ger- 
man constitution, democracy, 
federalism, rule of law. and 
social justice. 
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Scandal 
prompts 
Indian 
markets 
to close 


By David Houngo In New 
Delhi and R.C. Miirihy In 
Bombay 

INDIA'S stockmarkets were 
closed yesterday to. prevent a 
further collapse in prices after 
police seized assets belonging 
to Mr Harshad Mehta, the 
Bombay broker, under investi- 
gation for-alleged fraud in the 
securities market . 

Share prices , have swung 
wildly since the emergence 
three weeks ago of the coun- 
try’s worst financial scandal. 

Yesterday the Bombay Stock 
Exchange suspended Mr Meh- 
ta’s membership, and the Cen- 
tral Bureau of Investigation 
(CBD froze his bank accounts 
and impounded share certifi- 
cates heldby him. 

Mr Mehta, the main architect 
of the bull run that more than 
tripled prices over the last 
year, is under investigation for 
allegedly buying shares out of i 
funds illegally raised from the | 
interbank market in govern- 
ment and public sector debt 
His suspension was 
announced after a meeting he 
had last night with the stock 
exchange authorities. Also 
suspended were his brother, 
Mr Ashwin Mehta, and Mrs 
Jyoti Mehta his wife. 

Mr Mehta said yesterday that 
be would honour all his com- 
mitments and called for .a 
meeting with creditors to agree 
on a way to settle We debts. He 
said creditors had "no real rea- 
son to panic”. 

The closing of the market 
came after a week in which, the 
Bombay SO. share index recov- 
ered some ground because of 
massive' buying try the state 
owned financial institutions 
after plunging violently 
with the uncovering of the 
scandal. 

The index at 3394 is 24 per 
cent down on its April 22 peak 
- but still t railing at histori- 
cally unrealistic price earnings 
ratios. 

Dr Manmohan Singh, the 
Finance Minister, is to review 
financial sector reform at an 
earlier scheduled meeting 
today with Mr S Veakitarama- 
nan, the Reserve Bank gover- 
nor, and the heads of other 
financial Institutions. 

Bankers and government 
officials are worried at the 
damage that the disclosure of 
widespread abuses in the secu- 
rities and stockmarkets could 
do to Indian hopes of tapping 
direct portfolio investment 
from abroad. 

The scandal could also make 
it more difficult for Indian 
companies to raise funds on 
the Euromarkets. Relia n ce, the 
petrochemicals group con- 
trolled by the Ambani family , is 
expected to be the first Indian 
company to attempt to raise 
funds on the Euromarkets with 
a ?iQOm issue In June. 


South 

defeat 

By Patti Waldmelr and 
Michael Holman In 
Johannesburg 

THE battle for political power 
in the new South Africa yester- 
day began In earnest 
For many frantic hours, the 
two largest political groups, 
. the mainly white National 
Party and the mainly black 
African National Congress 
(ANC), clashed and retreated, 
fought and finally abandoned 
hope of deciding whether 
South Africa should be gov- 
erned by majority rule, or by 
power-sharing. 

It was a momentous failure 
of will by those charged with 
determining the political 
future of South Africa. Only 
two months after the stunning 
referendum victory in which 
white South Africa finally- 
voted out apartheid, hopes of 
multi-racial power-sharing 
were frustrated yet again and 
violence looked set to inten- 
sify. 

An agreement already 
reached to establish a multi-ra- 
cial interim government can- 
not . now be implemented. 
Multi-party control of the secu- 
rity forces, crucial to contain 
the violence which has left 
11,000 people dead since 1984, 

Iraqi Kurds 
to stage 
election 

By Gareth Smytfi In Arfeil, 
northern faraq 

IRAQ'S Kurds vote tomorrow 
in an election conducted In a 
carnival atmosphere but con- 
demned by the regime of Presi- 
dent Saddam Hussein in Bagh- 
dad and by Turkey and Iran, 
the two neighbouring states 
with large Kurdish popula- 
tions. 

The election is another 
attempt by the Kurds to assert 
the right to a free and indepen- 
dent state and comes in the 
wake of the severe setback 
they suffered when Baghdad 
partially crushed their sponta- 
neous uprising in the wake of 
the Gulf war. 

The poll has been organised 
by the Kurdistan Front, a coali- 
tion of seven parties which has 
administered the region follow- 
ing the creation by allied 
forces of “safe havens". 

Although party allegiance is 
based partly on loyalties forged 
during decades of hardship, 
dfcnq&on and war, an impor- 
tant new issue has emerged: 
whether Iraqi Kurdistan 
should break entirely from 
Iraq. 

Mr Massoud Barzani, leader 
of the Kurdistan Democratic 
Party (KDP), is seeking a man- 
date for autonomy within Iraq. 

But Mr Jalal Talabani, leader 
erf the Patri otic Union of Kurdi- 
stan (PUK), supports “self-de- 
termination” for the region. 



Knock 50% off 
your stay in Europe 
from May 16. 

It is often difficult io keep costs down when work 
dictates travel abroad. . 

However, business trips to Europe hare suddenly 
become more affordable, in 450 carefully selected three 
and four Star hotels, all rooms wfli be half price to holders 
of a Daily Telegraph Privilege Card. 

The card is free when you collect 20 out of the 24 
tokens which will be appearing in The Telegraph from 
Saturday May 16. And it can be used as often as you like 
for a year, whether you’re travelling alone, with colleagues 
or even if you're taking family with you. 

Travel may broaden your business opportunities! 
but it no longer has to stretch the wallet. 
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Africa’s bitter foes snatch 
from the jaws of victory 


cannot be established. 

Remaining economic sanc- 
tions, which would largely 
have been lifted on installation 
of an interim government, will 
remain in place. Normalised 
relations with the World Bank 
and International Monetary 
Fund (IMF) remain a distant, 
prospect. Popular protest will 
intensify, under the direction 
of the ANC which is likely to 
stage a general strike. Sooth 
Africa risks a period of even 
worse political violence. Mr 
Chris Hani, Communist Party 
leader, threatened last night 
that Codesa would “hear the 
voice of our mobilised masses." 

Angry ANC officials yester- 
day accused the government of 
sabotaging democracy, and 
insulting them to boot. Govern- 
ment negotiators reverted to 
the Cold War rhetoric of the 
apartheid past, accusing the 
ANC of wishing to impose a 
“Communist-MarxSst” constitu- 
tion on South Africa. 

Voices shook with anger, or 
failed altogether under the 
strain of days of crisis talks. A 
furious Mr Joe Slovo, senior 
leader of the ANC, accused the 
government of insisting on a 
minority veto: “We can only 
conclude ... that what they 
fear, like nothing else, is 


democracy." But Mr Pik Botha, 
the foreign minister, called 
democracy to his defence as 
well, clatnifag that the govern- 
ment supports democratic fed- 
eralism; he damned the ANC 
for wanting a centralist, uni- 
tary and majoritarian state. 


The opposing camps 
have no alternative but 

to return to Codesa... 
whether in a week, a 
month, or a year 

The fragile trust built over 
the past four months in the 
conference rooms of the Con- 
vention for a Democratic South 
Africa (Codesa) - where hun- 
dreds of officials spent thou- 
sands of hours in the unfamil- 
iar practice of talking to one 
another - did not survive the 
day. The 19 parties to the talks, 
representing liberation leaders, 
discredited homeland govern- 
ments, ethnic leaders and the 
government, acknowledged 
deadlock. Mr Zach de Beer, 
leader of the liberal Demo- 
cratic Party, bemoaned the fact 
that “defeat has been snatched 
from the jaws of victory." 

South Africans watching yes- 
terday's slanging match on 


national television must have 
found it difficult to understand 
the root of the dispute. But 
behind the complex proposals 
tabled by both sides lay a basic 

disagreement over how deci- 
sions should be taken in the 
elected body which will even- 
tually write a post-apartheid 

constitution. 

The National Party tabled 
proposal after proposal 
designed to allow it, in alliance 
with other ethnic minority par- 
ties, to veto decisions of the 
constitution-making body. This 
would be achieved either by 
imposing a requirement that 
decisions be taken by 75 per 
cent majority; or a specially 
elected senate, with dispropor- 
tionately large representation 
for regional and minority 
groups, would veto decisions of 
the main body. The ANC pro- 
posed a two-thirds majority 
(which It assumes would 
exclude a National Party veto). 
It offered to accept a 70 per 
cent majority (with 75 per cent 
to approve the bill of rights), 
but then insisted that a popu- 
lar referendum be called if that 
majority could not be achieved. 

But when the last acrimoni- 
ous word had been said to the 
television cameras, the 200-odd 
delegates filed sombrely into 


the conference hall to debate 
again. Delegates agreed that 
Codesa had reached deadlock, 
but not disaster. 

It is not clear whether the 
constitutional talks at Codesa 
will continue . or whether the 
warring factions will observe a 
temporary or extended truce. 
But from the two opposing 
camps - the ANC-Ied group, 
which included liberation 
movements and some home- 
land governments, as well as 
the government-led group, 
which Included the Zulu 
Inkatha Freedom Party and 
other ethnic parties - the mes- 
sage was the same. They have 
no alternative but to return to 
Codesa... whether in a week, a 
month, or a year. 

When they do, they will 
come with eyes open and illu- 
sions dashed, and each will 
know his enemy much more 
clearly than before. Minds will 
have been concentrated on the 
real battle ahead. 

As one veteran negotiator 
commented, a propos the t alks 
which brought Namibian inde- 
pendence: “There are two ele- 
ments to any successful negoti- 
ation: fear and pain.” Early or 
late, those two forces will pro- 
pel South Africans back to the 
negotiating table. 



Deadlock but not yet disaster: Nelson Mandela shades his eyes 
from conference television lights yesterday 



With the launch of Hcathrow-Brussels on 
March 29th, British Midland adds yet another 
route to its existing European services to Paris, 
Amsterdam, Dublin, Nice, Palma and Malaga. 

With six flights each weekday to Brussels, 
British Midland now offers more than 220 Diamond 
Service flights a week to Europe from Heathrow. 


Each flight delivers the unpretentious, effi- 
cient, genuinely friendly business class service that 
has not only won us our seventh 'Best Domestic 
Airline’ award, but this year also saw us named as 
Executive Travel Magazine's ‘Best Short-haul Carriec’ 
And each flight offers great value for money. 
To Brussels, for example, British Midland's fullv- 


flexible 3 day Executive Return is an impressive £100 
less chan other airlines' business class fares. 

So fly the airline that's making the news 
around Europe. Now, more than ever, British 
Midland is the alternative to be taken. Seriously. 


Skimice 

m British Midland 


THE 


SERIOUS 


U R O P £ A N ALTERNATIVE 


FOH FURTf*fl INFORMATION CONTACT YOUH THAVEL AflENT Oft PHONE 071 -389 5 S99. 



Institutions pressed to maintain payments due from Maxwell company schemes 

Tories urge aid for pensioners 


Accountants’ pay 
reported up 
6.3% last year 


By David Owen 

SIX senior Tory MPs are 
putting pressure on banks and 
other financial institutions 
which dealt with the late Mr 
Robert Maxwell, saying that 
they have a moral obligation to 
ensure that all Maxwell pen- 
sioners continue to receive 
their pensions. 

The campaign by the Conser- 
vative backbenchers urging 
institutions involved in the 
Maxwell affair to set up a fund 
to maintain payments to the 


By Emma Tucker, 

Economics Staff 

NEWS THAT the annual rate 
of headline inflation jumped to 
4.3 per cent in April failed to 
fluster the City yesterday with 
most economists and the Trea- 
sury attributing the rise to spe- 
cial factors rather than under- 
lying Inflationary pressures. 

According to the Central Sta- 
tistical Office (CSO), the l .5 per 
cent leap in the retail prices 
index from 136.7 in March to 
158.8 in April mainly reflected 
price rises for tobacco, alcohol, 
petrol and vehicle licences that 
resulted from higher excise 


pensioners will gather momen- 
tum next week, when MPs 
meet some of the companies. 

The move follows yesterday's 
tabling of a parliamentary 
early day motion advocating 
such a fund by six senior 
Tories, headed by Mr Spencer 
Batiste, the MP for Elmet, near 
Leeds. 

The motion says financial 
institutions that were 
"unwise" enough to have deal- 
ings with the late tycoon have 
"a moral obligation" to ensure 
that Maxwell pensioners con- 


duties Introduced in the March 
budget. 

- The rise was exacerbated by 
last year's £140 reduction in 
poll tax bills dropping out of 
the index, although that was 
partly offset by much of last 
year's increase in VAT also 
dropping out of the 12-month 
comparison. 

Many of the increases for 
other goods and services were 
less than a year ago and sea- 
sonal food prices fell by 1.9 per 
cent, the first drop recorded in 
April since 1972. That brought 
the year-on-year rate of infla- 
tion for seasonal foods to 
minus 2.5 per cent, the lowest 


tinue to receive their pensions. 
Setting up a fond to maintain 
payments until ownership of 
the main assets had been 
established would be "without 
prejudice" to the institutions’ 
legal claims. 

This attempt to enlist pri- 
vate-sector help follows failure 
to gain government commit- 
ments of financial support. Ms 
Ann Widdecombe, a junior 
social security minister, has 
said It would be premature for 
the government to commit 
itself to any action. 


rate since February 1989, when 
it was minus 3J3 per cent 

The CSO said the Call was 
due in particular to plentiful 
imports and home-grown sup- 
plies of tomatoes, lettuces and 
cucumbers, along with slightly 
lower demand in mid April. 
Non-seasonal food prices also 
fell, falling 0.1 per cent on the 
month. 

Prices in all the other compo- 
nents of the index rose in 
April, with tobacco showing 
the biggest increase. The CSO 
said the average price of 20 
king size cigarettes rose from 
£1.97 in March to £2.09p in 
ApriL 


On Tuesday Mr Richard 
Page, Conservative MP for 
Hertfordshire South-West, and 
Mr Frank Field, Labour chair- 
man of the social security* com- 
mittee in the last parliament, 
are to meet Mr Peter Lilley. 
social security secretary, to 
argue that the government 
should seek ways of keeping 
pension funds open until inves- 
tigations into the state of the 
Maxwell funds are complete. 

Mr Batiste said: "My impres- 
sion is that at the end of the 
day there will be a legal settle- 


Flguros in brackets are weights in 
' retell prices index in parts of 1 ,000 

There were also steep price 
increases in the housing com- 
ponent of the index, which rose 
3.9 per cent on the month. The 
CSO said poll tax bills had 
increased by 13.3 per cent on 
average, and water and sewer- 
age charges by 10.1 per cent. 


meat Involving financial insti- 
tutions coughing up a fair 
amount." It would be wrong 
for the government, which 
appears to have no legal liabil- 
ity, to "come forward and let 
those with liabilities off the 
hook". 

Mr Batiste, a vice-chairman 
of the Tory backbench trade 
and industry committee in the 
last parliament, admits to a 
strong constituency interest as 
“240-odd" Maxwell pensioners 
whose payments have been 
stopped live in Leeds. 


Percentages represent annual 
% change to April 1992 

Repairs and maintenance 
charges also rose. 

Prices of household goods 
rose only 0.1 per cent on the 
month, the smallest increase 
since 1967. That reflected dis- 
counts on furniture and fur- 
nishings. 


By Andrew Jack 

ACCOUNTANTS’ salaries grew 
by less than the average 
increase in UK earnings last 
year in the face of large-scale 
redundancies, the annual sur- 
vey from Robert Half, financial 
recruitment consultants, 
showed yesterday. 

Salaries rose 6.3 per cent, 
compared with 8.1 per cent in 
1990-91 and a peak of 13 per 
cent in 1988-89. UK average 
earning s in the year to Febru- 
ary, published on Wednesday, 
grew by 7.5 per cent. 

According to the survey, the 
top 20 firms made about 1,000 
professionals redundant in 
1991, and a farther 2,000 from 
other firms lost their jobs. 

It said that just over half of 
the companies questioned 
made staff redundant. The pro- 
portion was highest In the west 
Midlands, where 61 per cent of 
companies shed employees. 
Most who lost their jobs were 
clerical stafL 

Recruitment advertising 
declined by 60 per cent last 
year, while 21 per cent of com- 
panies reported more than 200 
replies to a single advertised 
vacancy. 

Mr Grout said that while the 
quantity of job applicants had 
risen, the quality had not, 
although he expected many 
higher-calibre candidates who 
are currently employed to 


change jobs in the second half 
of the year. 

Demand for individuals who 
have qualified with the Char- 
tered institute of Management 
Accountants was now exceed- 
ing Chartered Accountants, 
reflecting their greater com- 
mercial experience. 

Nearly 60 per cent of compa- 
nies offer some form of bonus 
in addition to salary. Two 
fifths offer share options and 
season ticket loans, as well as 
28 per cent profit-sharing 
schemes. 

The proportion of companies 
offering benefits was down 
slightly on previous years, 
although Mr Grout said there 
was an Increase in a "flexible 
menu" of benefits. 

• The estimated cost of two 
outstanding investigations by 
the accountancy profession's 
joint disciplinary scheme is 
almost £lm, its annual report 
showed yesterday. 

A committee of inquiry into 
matters surrounding the Bar- 
low Clowes group of compa- 
nies, and another concerned 
with Minet Holdings, WMD 
Underwriting Agencies and 
Alexander Howden Group, are 
expected to cost £925,000 before 
resolution. 

A third case into Mllbury 
and Westminster Property 
Group was concluded last 
November after incurring costs 
of £224,000. 


City puts rise in inflation 
down to special factors 


UK Inflation rate 

Ufrure good* 148) [a.1%1 
Fama S, othe r travel costs 

(20) ifl.7%1 

Motoring (Mill 8 6%| / 

Personal goods A . • 

atvlcos (38) 1 

gothlng ( 631 1 0-8* I • 


HouMftafcf MrvfcM 
(45) |B5%] 


Household goods (70) [35% 


f3**l 1 L 


RPI: 1385 in April 
1 8.6% | (3Q) Lefcure aarvtow 

|g.4%j fi8» Food 
1 6.1% | (47) catering 
: : |55%| (77) Alcoholic drink 
ftO.3%'1 (32) Tobacco 

f-0.4%1 (192) Housing 


1 5.4%| (48) Fuel & fighting 



Incorporated with limited liability in the Republic of France 

Share Capital: FF570, 109,920 
Head Office: 7 rue de Teheran, 75008 Paris, France 

NOTICE OF MEETINGS 

Since ihe Extraordinary General Meeting held on 7th May. 1 992 at 3.00 p.m. was held to be inquorate. 
shareholders ore hereby informed that an ordinary General Meeting and an Extraordinary General Meeting will 
be held at the Pavilion Gabriel. 5 Avenue Gabriel 75008, Paris on 21« May. 1992 (AGM at 1030 a.m„ EGM 
afterwards) to consider the same agenda: 

Annual General Meeting 

- Report of the Board of Directors and the auditors: 

- Approval of transactions falling within Article 101 of the law of 24th July. 1966; 

- Approval of the accounts for the year ended 3lst December. 1991 and quints to the Board of Directors; 

- Allocation of profits and determination of dividend; 

- Proposal for payment of dividend in shares; 

- Re-election of Directoni; 

- Appointment of auditors; 

- Appointment of substitute auditors; 

- Renewal of the authorisation to the Board to deal in shares of the Company on the Stock Exchange; 

- Power of Attorney for carrying out formalities. 


THATCHER’S SPEECH ON EUROPE 


II lives up to its billing 


Bruges 

SENIOR Conservatives these 
days are inclined to respond to 
Mrs Margaret Thatcher's pub- 
lic pronouncements on the 
future of Europe with a care- 
fully patronising smile. 

Their expressions carry a 
simple message: "Of course we 
listen but. well, the former 
prime minister is finding it so 
difficult to adapt to retirement; 
we should not be surprised if 
she sometimes sounds a little 
eccentric.” 

It is an image tor which Mrs 
Thatcher must accept some of 
the blame. Even as prime min- 
ister she tended to shoot from 
the hip. Freed from the steady- 
ing hand of her Downing Street 
office, she has too frequently 
allowed intemperate language 
and unguarded outbursts 


against her successor to blur 
her message. 

She did not make that mis* 
take yesterday. Her speech on 
Europe's political architecture 
during the 1990s ceded no 
ground to those who believe in 
a federal future for the conti- 
nent, but it carefnZly avoided 
gratuitous criticism of Mr John 
Major for his willingness to 
remain, albeit grudgingly, on 
the route mapped out by 
Britain's European partners. 

The speech was billed 
"Bruges IT', the follow-up to 
her devastating attack four 
years ago on the ambitions of 
Mr Jacques Delors, the presi- 
dent of the European Commis- 
sion. It lived up to the billing. 

The central theme was that 
everything that has happened 


since Bruges has strengthened 
rather than weakened her 
argument for a loose confeder- 
ation of sovereign states rather 
than a federalist superstate. 

Since the row In her party 
that triggered her political 
downfall, Mrs Thatcher has 
become more convinced that 
Europe’s leaders are grappling 
with a vision of the past rather 
than of the future. She believes 
it should be looking forward to 
a community of 30 states 
rather than to a bureaucratic 
structure designed to impose 
uniformity on the present 
membership of 12. 

The community's duty to 
embrace the emerging democ- 
racies of eastern Europe 
argued for a “multi-track" 
Europe based on a single, free 


market but in which ad hoc 
groups of countries could forge 
varying degrees of co-operation 
on different issues. 

She is as concerned as. ever 
about the dominant role Ger- 
many might take in a tightly 
knit community: as certain as 
ever that the way to constrain 
German ambitions is to widen 
rather than deepen the commu- 
nity. 

Mr Major, no great admirer 
of the commission, is sympa- 
thetic to some of the detail of 
her analysis. In spite of Down- 
ing Street's • deliberately 
low-key response, it is one that 
is impossible to reconcile with 
the prime minister's commit- 
ment at the heart of Europe. 

Philip Stephens 


Extraordinary General Meeting 

Reports of the Board of Directors and the auditors; authorisation lo be conferred on the Board of Directors; 

1 . id increase ihe capital, on one or more occasions, up toa nominal value of FF 1,000 million by incorporating 
reserves, retained profits or distributable reserves either by issuing new shares or by increasing the nominal 
value of the shares; 

I lo issue, cxi one or more occasions, in France or abroad, marketable securities, giving the right through 
conversion, exchange, redemption, presentation of a warrant or otherwise, to the allotment of shares ihe 
maximum nominal value of shares issued pursuant to such allounem being limited to FF150 million, with 
maintenance of shareholders' preferential subscription rights; 

3. lo issue, by virtue or resolution 2. marketable securities with waiver of the shareholders' preferential 
subscription rights; 

4. to issue.cn one or more occasions, in France or abroad, bands with warrants up to a maximum of FF5 .000 
million, the maximum nominal amount of shares for which such warrants give the right to subscribe being 
fixed at FF1 50 million, with waiver of the shareholders’ pre fer en tial subscription rights; 

5. to issue, on one ot more occasions, in France or abroad, bonds convertible into shares up to a m axi m um 
nominal amount of FF7.500 million, with waiver of shareholders' preferential subscription rights: 

b. to limit to FF150 million the total amount of the increase in capital that may be permitted by virtue of the 
authorisations contained in resolutions 2. 3,4 and 5: 

7. to increase the share capital, on one or more occasions, in the event of a cash or share offer for the securities 
of the Company, up to a limn of FF300 million, by the issue of new shares, with maintenance of 
shareholders' preferential subscription rights; 

S. w increase the share capital, in the event of a cash or share offer for the securities of the Company, as 
permitted by virtue of the condition in resolution 7, with waiver of shareholders' preferential subscription 
rights; 

9. to issue, in the event of □ cash or shore offer for the securities of the Company, shares with warrants attached 
up lo a maximum of FF150 million, the maximum nominal value of such an issue being limited to FF150 
million, with maintenance of shareholders’ preferential subscription rights: 

10. to increase Ihe shore ca p i ta l, in the event of a cash or share offer for the securities of the Company by virtue 
ot the conditions in resolution 9, with waiver of shareholders' preferential subscription rights: 

I I to limit to FF300 million the total amount of increase in capital that may be permitted by virtue of the 

contained in resolutions 7, 8, 9 and 10: 

1 2 to ultiii share options to the employees and directors of the Company or companies or subsidiaries m which 
the company owns at kast 10 per cent, of the capital; 

1 } to increase ihe capital for the benefit of the employees of the Company, or companies within the Group with 
a corresponding renunciation of preferential subscription rights; and 
1 4. ro grant power of attorney for carrying out formalities. 

All shareholders will be cntililcd to attend Ihe Meeting, regardless of the number of shares held. 

To bo emitted to attend or to be represented at the Meeting: 

- holders of rcpwi^cd shares must be recorded in the Company's shore register at least five days before the dale 
Pf the Meeting. 

- holders of hearer shares must deposit at the head office of the Company or at a branch of the institutions listed 
below, at lea-l live days before the date of the Meeting, a certificate evidencing that the shares have been 
deposited with authorised intermediaries until the dare of the Meeting: 

Lazard Brothers &. Co.. Limited. 2 1 Moorfields. London EC2P 2HT, ENGLAND. 

Lo7.ird Frinrs ct Cic. 121 boulevard Haussmann. 75008 Paris, FRANCE. 

Credit Lyonnais, 19 boulevard Jes Italietu. 75002 Paris, FRANCE. 

Banquc Paribas. 3 rue d'Anitn. 75002 Paris. FRANCE. 

Banquc de Neuflize. Schlumbcrger. Mallet. 3 avenue Hoche. 75008 Paris. FRANCE, 

Crodit InduMrtcl ct Coinmeivt.il dc Paris, 66 rue de la Victoire, 75009 Paris. FRANCE. 

Society Cieni-ralc, 29 boulevard Hauvsmunn. 75009 Paris. FRANCE. 

Banquc Transit [antique. 17 boulevard Haussmann, 75009 Paris. FRANCE. 

Credit Ju Nord. 6 ct 8 boulevard Haussmann. 75009 Paris, FRANCE. 

Lyntinatsc de Banquc. 8 roc dc la RCpublique. 69009 Lyon. FRANCE 
Banquc Naikmalc dc Paris, 16 boulevard Jes Italians, 75009 Pans. FRANCE. 

MuiudJe Indusinellc, 55 rue La Breiie. 75008 Paris. FRANCE 
Generate de Banque. 3 Montague du Pare. Brussels, BELGIUM. 

Banquc Indosuez, % boulevard Haussmann. 75008 Paris. FRANCE 
Lombard. Other « Cie.. 1 i Comiiene. Geneva. SWITZERLAND. 

A. SaraAin ct Cie., (07 Frcjcrsrrassc, Basle, S W2TZERLAND. 

J. Vontobel et Cie.. Bahnhorstrasse 3. Zurich. SWITZERLAND. 

Banque Worms. I place des Degtfe, 92059 Paris la Defense, FRANCE 
Banquc Demachy ct Assocnfs. 223 rue Saint Honorc. 75001 Paris, FRANCE. 

Caisss de\ Depots ct Consignations. 56 rue de Litte. 75007 Paris. FRANCE 

Am shareholder uniting to auer.4 the meeting in person rhould requext an entry ikXe! from one of the above institutions. 
Proxy (onm hum be received by the Company at least five days betore the date Of the Meeting A shareholder can ontv 
he KTrexenied either by another member of the meeting, or by his spouse or legal rep r ese n t a tive. A voting form will be 
every shareholder registered on the share register in order to vote by post 
Holden, in N-arer shares desiring to vote by post may obtain a voting form prom the atvne insruutionv holders (nasi 
u-qu-si -oh. || forms by rcgisiercil letter tu arrive at ihe institution not less than six days before Use date of the Meeting. 
IWsJ * ti.es ill only be kTouniea if m-cived by uneoi rbc above inmnnioni at leas free days before the date of the 
Meeung ur ai the held utfice of the Company. 7 rue de Teh<tan,75(llW Pans, as leas three days be tore the date of the 
Meeting 


Proxy forms sent to the Company lor the Meeting m ?ib May. |492 remain valid fee the tccond mee ting on 2 In May, 
1992- Shareholders who have not reunited their tonro van do «i under the terras of the above conditions. 



Anti-federal call: Margaret Thatcher speaking at the Global Panel conference yesterday 


‘Work of 
commission 
should 
cease to be 
legislative’ 

Extracts from Mrs Thatcher’s 
speech at The Rogue yesterday: 

The German question 

II I were a German today, I 
would be proud - proud but 
also worried. I would be proud 
of the magnificent achieve- 
ment of rebuilding my country, 
entrenching democracy and 
assuming the undoubtedly pre- 
ponderant position in Europe. 
But I would also be worried 
about the European Commu- 
nity and its direction. 

The German taxpayer pays 
dearly for his place in Europe. 
Britain and Germany have a 
strong Joint interest in ensur- 
ing that the other community 
countries pay their fair share 
of the cost - and control the 
community’s spending more 
enthusiastically - without 
leaving us to carry so much of 
the burden. 

Germany is well equipped to 
encourage such financial pru- 
dence. Indeed, I would trust 
the Bundesbank more than 
any other European Central 
Bank to keep down infla- 
tion . . . 

A reunited Germany can't 
and won’t subordinate Its 
national interests in economic 
or in foreign policy to those of 
the community indefinitely. 
And sometimes Germany will 
be right, when the rest are 
wrong, as it was over the rec- 
ognition of Croatia and Slo- 
venia. 

Nevertheless Germany’s 
power is a problem - as much 
for the Germans as for the rest 
of Europe. Germany is too 
large to be Just another player 
in the European game but not 
large enough to establish 
unquestioned supremacy over 
its neighbours . . ■ 

What follows from this is 
that German power will be 
best accommodated in a looser 
Europe in which individual 
nation-states retain their free- 
dom of action . . . 

Europe free and democratic 

Now - with the commission 
exploiting the Single European 


Act to accumulate powers of 
greater direction and regula- 
tion - Europe Is reaching the 
point at which it must choose 
between these two approaches. 
Is ft to be a tightly regulated, 
centralised bureaucratic fed- 
eral state, Imposing uniform 
standards throughout the con- 
tinent? Or is it to be a loose- 
knit decentralised free-market 
Europe of sovereign states, 
based upon competition 
between different national 
systems of tax and regulation 
within a free trade area? 

The federalists at least seem 
to be clear. The Maastricht 
Treaty met the commission’s 
requirement for a "single Insti- 
tutional framework" for the 
community. Yet, before the ink 
was even dry on the treaty, it 
was reported that the president 
of the European Commission 
was seeking more money and 
more powers tor the commis- 
sion which would become the 
executive of the community - 
in other words a European gov- 
ernment . . . 

Nor is there any mystery 


about the urgency with which 
they press the federalist 
cause ... A half-Europe 
imposed by Soviet tyranny was 
one thing; a half-Europe 
imposed by Brussels would be 
a moral catastrophe depriving 
the Community of its Euro- 
pean legitimacy. 

The rote of the commission 

In 1996, when the arrange- 
ments agreed at Maastricht are 
due to be reviewed - and prob- 
ably a good deal earlier - the 
community should move in 
exactly the opposite direction 
to that proposed by the Euro- 
pean federalists. 

A community of sovereign 
states committed to voluntary 
co-operation, a lightly regu- 
lated free market and interna- 
tional free trade does not need 
a commission in its present 
form. The government of the 
community - to the extent 
that this term is appropriate - 
is the council of ministers, con- 
sisting of representatives of 
democratically elected national 
governments. The work of the 


commission should cease to be 
legislative in any sense. It 
should be . . administrative. 

Co-operation in Europe 

Why need every new Euro- 
pean initiative require the par- 
ticipation of all members of the 
community? It will sometimes 
be the case - especially after 
enlargement - that only some 
community members will want 
to move forward to another 
stage of integration. 

Here I pay tribute to John 
Major's achievement in per- 
suading the other il commu- 
nity heads of government that 
they could move ahead to a 
Social Chapiter, but not within 
the treaty and without 
Britain’s participation. It sets a 
vital precedent . . . 

If the European Community 
proceeds in the direction which 
the majority of member state 
governments and the commit 
sion seem to want, they will 
create a structure which brings 
insecurity, unemployment 
national resentment mid ethnic 
conflict. 


Final 
swaps 
test case 
settled 

THE LAST of six test case 
actions in the High Court 
between banks and local 
authorities over interest rate 
swaps transactions has been 
settled out of court on undis- 
closed terms. John Mason 
I writes. 

NationsBank of North Caro- 
lina agreed terms with 
Hammersmith and Fulham 
Council, which had laced a 
claim from the bank, for 
£306.000 plus interest of more 
than £150,000 and legal costs. 
The agreement means that all 
six of the swaps test cases have 
been settled out of court. 

A High Court hearing will be 
hft id on June 8 to determine 
whether new test cases should 
be selected. 

Airline takes 
Prestwick stake 

FEDERAL EXPRESS, the US. 
all-cargo airline, is buying 10 
per cent of the company that 
runs Prestwick airport in Scot- 
land. It has also has signed a 
10-year lease for an enlarged 
freight and express parcel oper- 
ation at the airport. 

The move, the first time Fed- 
eral Express has taken an own- 
ership stake in an airport, is a 
boost to PIE, the private com- 
pany that took over running 
the airport after it was sold 
last month by BAA, the former 
British Airports Authority. 

Venture group 
boosts investment 

THE venture capital group 3i 
has nearly doubled its level of 
new investment in the UK in 
the past six months, helped by 
incr easing confidence in the 
economy. 

Mr Ewen Macphenson, chief 
executive, said the level of 
investment had been boosted 
partly by “the encouraging 
number of management buy- 
outs". The group made new 
investments of more than 
£275m in the six months from 
October last year to March, an 
increase of 90 per emit on the 
same period in the previous 
year. • 

Channel ferry 
route to reopen 

THE Newhaven-Dieppe cross- 
Channel car ferry route, dosed 
by its French operator at the 
end of last month, is to be 
reopened by Sealink Stena 
Line of the UK. 

The two French vessels that 
previously served the route 
have been chartered by Sealink 
and will be put back into ser- 
vice on the route - one of 
them next Thursday and the 
second a week later. 

Prescott wins 
union backing 

MR JOHN PRESCOTT, Labour 
transport spokesman, has won 
the backing of two union exec- 
utives in Ins challenge for the 
deputy leadership of the party. 
The tacking comes from Nope, 
the public-service union, and 
GPMU, the print union. 

Blunkett calls for 
Labour reforms 

SWEEPING reforms of 
Labour’s organisation were 
urged last night by Mr David 
Blunkett, a member of the par- 
ty’s national executive and 
campaign manager lor Mr 
Bryan Gould's leadership bid. 

Mr Blunkett said the party's 
general election defeat should 
be followed by a radical reor- 
ganisation which would switch 
the focus of its effort from its 
headquarters to local activists. 

Nadir hearing 

AN APPLICATION from Mr 
Asil Nadir, the former Polly 
Peck chairman and ehtpf exec- 
utive, for the rKcmfccil q£ some 
or all of the charges 
him is to be heard at Stafford 
Crown Court on Monday, 
where Mr Justice Tucker, the 
judge assigned to Mr Nadir's 

case, is on circuit. 

Mr Nadir feces 66 charges of 
theft aud three of false 
accounting for amounts total- 
ling £L00tn. His trial is due to 
begin in March next year. - - 

Fayed complaint 

A COMPLAINT by the Fayed 
brothers that a Department of 
Trade and industry Inspector’s 
report into the 1985 takeover of 
the House of Fraser stores 
group infringed their human 
rights is to be heard by the 
European Court, of Human 
Eights in Strasbourg- 

Lecturers’ pay . 

THE Association of University 
Teachers yesterday accepted a 
5.75 per cent pay offer. 
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end of June 


By Jamas Buxton, Scottish 
Correspondsnt 

BRITISH STEEL is to bring 

forward the closure of the 
Ravenscraig steelworks . in 
Scotland to the end of next 
month.' l,t says market condi- 
tions mean there will be no 
need for the" plant’s output 
after that date. ' 

The company announced in 
January that it would dose the 
remaining parts of the Inte- 
grated steel complex, at 
Motherwell near Glasgow, “no 
later than September’'. 

Shop stewards at Ravens- 
craig, which now employs 1,200 
people, said the news had not 
come as a ; complete surprise. 
Mr George Quinn,' crafts coh- 
vener," said: “Most people 
inside the plant will be 
relieved because they now 
actually know when the clos- 
ing date is. They are not bang- 
ing oh.” ■ 

Opposition, politicians in. 
Scotland reacted angrily.. The 
Scottish National party said: 
“We now face the scandal of an 
efficient, productive industry 
being butchered while the larg- 
est single market for steel in 
Europe, the North Sea, lies, off 
our coasts.”. 

Mr Ian Lang, the Scottish 
secretary, whom British Steel 
informed shortly' after releas- 
ing the news of the closure 
date, said the' early closure was 
regrettable, although it came 
as no surprise. It was now time 
to concentrate on plans for the 


future of the Lanarkshire area, 
where an enterprise zone is to 
be created. 

British. Steel's action is a fur- 
ther sign of its difficulties. It 
said the market for strip prod- 
ucts, In which Ravenscraig 
operates, - had not improved 
since the January closure 
announcement 

Although demand in the UK 
was “not too bad”, the com- 
pany said, there was falling 
demand accompanied by 
uneconomic price levels in the 
European market. British 
Steel's two plants In south 
Wales had stocks to cope with 
current UK demand and any 
upturn from other markets. 

. The. closure affects both 
Ravenscraig and the related 
ore and coal handling terminal 
at Hunterston oh the Firth of 
Clyde. 

The company is providing a 
counselling service for employ- 
ees and will relocate some of 
them to other parts of the com- 
pany. 

The final rundown of 
Ravenscraig started with the 
closure of its strip mill early 
last year, with the loss of 770 
jobs. A further 1,245 jobs went 
last summer when British 
Steel closed one of the two 
working blast furnaces at the 

plant 

Last month Nucor, the US 
steel producer, said it would 
investigate the possibility of 
establishing a 1.2m-tonnes-a- 
year mini-mill on a greenfield 
site in Scotland. 


BP sheds 
330 jobs in 
Scotland 


By Nell Buckley 

BRITISH Petroleum is to shed 
330 jobs is Its chemicals opera- 
tion at Grangemouth, on the. 
Firth of Forth in Scotland. 

The losses are the result of a 
company-wide review of 
operations. The company said 
reorganisation and revised 
work practices at Grange- 
mouth were essential if the 
plant was to remain competi- 
tive. 

About 225 of the redundan- 
cies are. among BP staff, the 
rest among contract and 
agency staff. They will be 
phased over 18 months, and 
the company said it. hoped 
moat could be achieved' volun- 
tarily: Grangemouth's oil and 
chemicals complex employs 
2,050 people at present 

The cost-cutting programme 
has already brought redundan- 
cies at -two of the company's 
four other UK sites. Four hun- 
dred job losses were 
announced at the company’s 
plant in Hull, Humberside, and 
120 at Bagldn Bay In ' south 
Wales. 

The BP group last week 
announced an 80 per cent 
decline in first-quarter profit, 
which was insufficient to cover 
its dividend payment. The 
chemicals division, suffering in 
the- recession, lost £25m, com- 
pared with a £54m profit in the 
same period last year. 

• Three hundred jobs will be 
lost following a decision by 
Asda, the. supermarket group, 
to close 17 stores belonging to 
its Allied/ Maples carpet and 
furniture -'subsidiary. The. clo- 
sures follow a strategic review 
of the business. Allied Maples 
blamed the. recession for .diffi- 
cult- trading conditions. ■ 


Jersey row 
sparks call 
for change 

By Andrew Adonis 

THE ROW between Britain 
and Jersey caused by the home 
secretary’s dismissal of one of 
the island's judges may lead to 
Its assembly seeking’ some con- 
stitutional Changes. 

Jersey’s distinctive financial 
regime, however, and its sta- 
tus as an autonomous terri- 
tory under the British Crown 
are not at stake in the dispute. 

Earlier this week Mr Ken- 
neth Clarke dismissed Mr Ver- 
non Tomes, Jersey's deputy 
bailiff, a post combining judi- 
cial functions with the deputy 
speakership of the states, Jer- 
sey's autonomous assembly. 
The reason for dismissal was 
Inefficiency in delivering legal 
judgments. 

The decision angered many 
Islanders, and Mr Tomes has 
announced his intention to 
stand for election to the states 
when elections are due in St 
Heller. 

Moves are also afoot to split 
the judicial from the political 
functions of the deputy bai- 
liffs post, to restrict the scope 
for future interference from 
London in the island's politi- 
cal affairs. 

'“Feeling here is strong,’' 
said Mr Pierre Horsfall, presi- 
dent of the states’ finance and 
economics committee, “But 
there is no question of insta- 
bility - or of any threat to the 
island’s political and economic 
systems from mainland 
Britain." 

The Queen, on the advice of 
ministers, appoints judges and 
a lieutenant governor for the 
island. Beyond that, Jersey 
enjoys almost complete fiscal 
and legislative autonomy from 
the British mainland. 


Leak fury checks 
talks on Ulster 


By Ralph ABrtns ’ 

A ROW over the leaking of 
nationalists' plans for North- 
ern Ireland yesterday over- 
shadowed negotiations on the 
province's fixture and reduced 
still further the chance of suc- 
cess in the “round table” talks 
in Belfast 

- After an incident that deep-: 

- ened distrust between Union*, 
ists and tire mainly Roman 
Catholic Social Democratic and 
Labour party, Sir Patrick 'May- 
hew, the Northern Ireland sec- 
retary, said the leak “must 
have been calculated . ... to 
frustrate the talks”. 

His statement after a plenary 
session and bilateral meetings 
with: the party leaders 
suggested that the day’s 
exchanges bad been dominated 
by the leak and had led to a 
fresh delay before real issues 
are debated. Last year** talks 
initiative failed because of sim- 
. ilar. seemingly small but deeply 


symbolic rows. A further ple- 
nary session has been called 
for Monday. 

The SDLP proposed the 
appointment of six commis- 
sioners for Northern Ireland. 
Three would be elected locally 
and one each by the UK and 
Irish governments and the 
European Community. 

The plan would horrify 
unionists - if only because of 
Dublin's enhanced role in the 
province’s affairs - and the 
leaking of the SDLP document 
would increase pressure on Mr 
James Molyneaux and the Rev 
Ian Paisley, the Unionist lead* 
' ers, from their more extreme 
supporters to resist making 
• concessions to the SDLP. 

Sir Patrick's statement was, 
however, agreed by all the 
party leaders. He said: “For my 
own part I’m wholly .satisfied 
that -anyone who leaked this 
document had no vestige of 
authority to do so on behalf of 
.any political party." 


air europe 


Reservations for return fares 



Package of trouble: holidaymakers grounded by the Air 
Europe failure last year. The industry hopes to provide 
comprehensive protection for package holiday customers 


I F Mr Michael Heseltine. 
the new trade and industry 
secretary, wants an early 
opportunity to justify his inter- 
ventionist reputation, Britain's 
package tour operators are 
eager to belp. 

Mr Peter Liiley, Mr 
Heseltine’s predecessor, pro- 
posed new regulations to belp 
holidaymakers stranded 
abroad when their tour com- 
pany collapsed. They are 
needed by the end of the year 
to act on a European Commu- 
nity directive on package holi- 
days that requires buyers of 
package holidays, whether 
domestic or foreign, to be pro- 
tected against corporate col- 
lapse. 

Holiday companies say the 
Department of Trade and 
Industry's proposals would 
hugely increase costs and 
would, in some cases, offer 
travellers a lower level of pro- 
tection than they enjoy now. 

Mr Liiley had proposed that 
travel companies make their 
own arrangements to protect 
customers. They could either 
arrange a bonding or insurance 
scheme to cover all money 
they received as pre-payment 
from holidaymakers, or place 
all that money in a designated 
account The money could be 
withdrawn only when the ser- 
vice to which it related had 
been performed. 

A travel organiser who failed 
to have adequate cover would 
have committed a criminal 


Michael Skapinker on travel trade 
plans to help stranded tourists 


offence, the department said, 
“and this would be apparent if 
he became insolvent". 

The travel industry's deri- 
sion was uncontained. 

Holidaymakers who had lost 
their money or were stranded 
abroad would have to console 
themselves with the thought 
that at least their travel organ- 
iser would be prosecuted. In 
addition, leaving pre-payments 
in a designated account was 
impractical. Tour operators 
needed the money to make 
advance payments for travel 
and accommodation. 

Since the general election, 
the travel trade has been ask- 
ing the department to think 
again. It wants a licensing sys- 
tem that covers all package 
tourists going abroad, whether 
by air. land or sea. 

Mr John Dunscombe. presi- 
dent ot the Association of Brit- 
ish Travel Agents (Abta). said: 
“We are an industry that 
depends on the total confi- 
dence of the public.” 

Customer protection is a 
travel industry obsession. 
Travel company failures, such 
as the collapse of Mr Harry 
Goodman's International Lei- 
sure Group (ZLG) last year, are 
the tabloid reporter's dream. 
Poolside scenes of holidaymak- 
ers facing the prospect of stay- 


ing in Majorca forever are the 
travel industry’s nightmare. 

The number of foreign holi- 
days taken by British residents 
has increased from 8m in 1975 
to 20m last year, of which lim 
were charter airline package 
holidays. The travel industry 
fears that a succession of com- 
pany failures would slow that 
growth. 

The reality, Abta says, is 
that over the past 20 years no 
British tourist has lost money 
on a foreign package holiday. 

T he industry's accumu- 
lated experience since 
the collapse of Court 
Line and its Horizon and 
Clarkson Holidays subsidiaries 
in 1974 has led to the establish- 
ment of a system of consumer 
protection which, Abta says, is 
the most advanced in tbe Euro- 
pean Community. 

Providers of charter-based 
package holidays have to have 
an Air Transport Organiser's 
Licence (Atol) from the Civil 
Aviation Authority (CAA). 
They are required to have a 
bond, usually equivalent to 
between 10 per cent and 15 per 
cent of turnover, to ensure that 
payments are returned and 
holidaymakers repatriated if 
the company collapses. That is 
backed up by the Air Travel 


Trust Fund. Many ferry-based 
holidays, but not all, are also 
well protected. 

Companies selling ferry- 
based holidays often have a 
bond arranged by Abta or 
another trade body. If the bond 
is insufficient to cover tbe con- 
sequences of a company col- 
lapse, Abta's insurance makes 
up tbe shortfall. If that is 
exhausted. Abta members dig 
into their own pockets, as they 
did in last year's scbool*tour 
operator failures. Mr Dun- 
scombe says, however, that an 
unknown number of ferry- 
based holiday companies is 
selling unprotected holidays. 

Mr Richard Atkinson, man- 
aging director of Eurocamp, 
which sells camping and 
mobile home holidays, says the 
level of his company's bond 
under the DTI proposals would 
be between 30 per cent and 40 
per cent of turnover. “We 
could do It, although it would 
be difficult for us. But it would 
drive others out of business." 

The travel industry believes 
that the best way to implement 
the EC directive is to require 
every company taking travel- 
lers abroad to be licensed, 
under the control of a new 
independent authority set up 
to complement the existing 
Atol system. 

The consumer would be pro- 
tected and the industry would 
be happy. The DTrs new man- 
agement should find the argu- 
ment irresistible. 


□ TRAFALGAR. HOUSE CONSTRUCTION JNC (USA] □ AGENT PLANT □ TROLLOPE & COLLS CONSTRUCTION □ TRAFALGAR HOUSE CONSTRUCTION MANAGEMENT □ 
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Canary Wharf is a genuine London 
landmark. And at 246 metres high, it’s 
head and shoulders above any other steel 
building in Europe. 

So it's appropriate that Trafalgar House 
Construction have also been chosen to 
build the prestigious UK Pavilion for 
Expo ’92 in Spain. 

Not that European involvement is 
anything new to us. Recent projects 
include a major bridge reconstruction 
over the Rhine, the provision of man- 
agement services for a hotel and casino 
complex in Portugal and a joint 
venture to build a new factory and offices 
in the. city of Cologne. 

Challenging projects such 
as these present no problem 
whatsoever for Britain’s biggest 
construction business. 


After building 
Europe’s tallest 
steel tower, we 
raised the standard 
at Expo '92. 




TRAFALGAR HOUSE 

CONSTRUCTION 
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But size alone is only part of the story. 
Of much greater significance is the 
tremendous breadth of technical expertise 
that’s spread through our operating companies. 
This gives us the unique ability to provide 
flexible and effective solutions to most 
challenging problems. 

"We have achieved this by putting 
together the right team with the right skills 
to meet any client’s requirements. Whatever 
the nature and size of the project and 
wherever in the world it is located. 

All of this adds up to a total package 
of resources, knowledge and technological 
support that’s unrivalled anywhere in the 
construction industry. 

Which helps to ensure that 
no matter what the project, it is 
always completed to the highest 
possible standard. 


□ Trafalgar house technology □ Cleveland structural engineering □ cbe middle east □ gammon construction □ cementation Africa □ 
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LIFFE equity options 


Highs and Lows Index 


ECONOMIC DIARY 

TODAY: Annual conference 
of the Association of Private 
Client Investment Managers 
and Stockbrokers at the 
Grand Hotel, Birmingham. 
Mr Douglas Hurd, foreign 
secretary, attends talks in 
Kuwait between the Euro- 
pean Community and Gulf 
Co-operation Council. 
TOMORROW: National 

Savings results (April). 
MONDAY: CBI survey of dis- 
tributive trades (April). The 
World Bank publishes 
annual World Development 
Report. EC agriculture coun- 
cil starts two-day meeting in 
Brussels. OECD annual 
meeting in Paris. Middle 
East regional talks continue 
on senior official level in 
Tokyo. Organisation of 
American States annual 
assembly in Nassau. First 
round of mass privatisation 
ot thousands of state tirms 
begins in Czechoslovakia. 
CBI conference “After Maas- 
tricht — Prospects for EC 
Social Policy 1992" in Lon- 
don. 

TUESDAY: UK acquisitions 
and mergers (first quarter). 
Public sector borrowing 
requirement (April). Index of 
output of the production 
industries (March). Financ- 
ing of the central govern- 
ment borrowing requirement 
(first quarter). Monetary sta- 
tistics including: M4 sectoral 
analysis; bank and building 
society sterling lending (first 
quarter). US housing starts, 
building permits (April). CBI 
annual dinner in London. 
WEDNESDAY: Retail sales 
(April). US merchandise 
trade (March). Spring meet- 
ing of EFTA council of minis- 
ters. 

THURSDAY: Capital expen- 
diture of the manufacturing 
industries (first quarter-pro- ' 
visional). Major British 
banking groups' monthly 
statement (April). Provi- 
sional estimates of mone- j 
tary aggregates (April). Pro- 
visional estimates of 
monetary aggregates 
(April). 

FRIDAY: Manufactuers’ and 
distributors' stocks (first 
quarter - provisional). CBI 
monthly trends enquiry 
(April). Gross domestic 
product (first quarter - pro- 
visional estimate). 


Figures in parentheses show index 
number of stocks per settlor No. 

1 1 CAPITAL GOODS (179) - 917.4! 

2 Building Materials >22) . 1097.81 

3 Comracilfts. Construction C3). 1039.8! 

4 Electricals (8) 2732.K 

5 Electronics (29) 2035 51 

h Engineering-AerospaceDi. 400.91 

7 Engineer tog-General (441 . 564 21 

8 Ueukaod Metal Fanning®. 372.48 

9 Motors (141 386.Z4 

10 Qtltec Industrial MaterUls (19) 187L9! 

21 CONSUMER GROUP 1725.47 

22 Brwen and Distillers (24>.. 2218.24 
25 Food Manufacturing (17}.. 1307.76 

2b Food Retailing (18) Z97L14 

27 Health and Household (241 4104 63 

29 Hotels and Leisure <20».. 143284 

30 Media (25) 1666.62 

31 Packaging. PaperiWatingllTl. 85494 

34 Stores (33) 1087.37 

35 Textiles HQ) 741.78 

40 OTHER GROUPS (116)_. 1324 43 

41 Business Services (177 ...1489.93 

42 Chemicals (22) 1594.98 

43 Conglomerates (11) 1432.71 

44 Transport (14) 270039 

45 Electricity (16) 1268.16 

46 Telephone NetworloM)... 1451.40 

47 WatertlOJ 2830.90 

48 Miscellaneous (22) — ^ 2102 59 

49 INDUSTRIAL CROUP (483).. 1398 74 

_5£ Oil & Gas (17) 210136 

59 S00 SHARE INDEX BOO)- 1467 09 

61 FINANCIAL GROUP (871.. 783.76 

62 Banks (9) 994.93 

65 Insurance (Life) (6) 155L55 

66 Insurance (Composite) (?>.. 555.92 

67 Insurance (Bra leers) (10). 98487 

68 Merchant Banks (7) 50933 

69 Property (33) 708.59 

70 Other Financial (15) 264 63 

71 Investment Trysts (70) .. 1799 49 
99 ALL-SHARE INDEX (657). 1303.73 


Est Gras EsL 
Ears* DHr. P/E 
Yield ‘U Yields* Ratio 
(Max > (Ac: at (Net) 
05%) 

6.47 5 07 20.14 
5.06 539 2742 
3.53 5 SI 5930 
6 77 5.40 19.19 
881 4J7 1438 
8.75 6.48 1430 
7.36 4.15 26.86 
0.88 9.30 - 

6.92 6 09 19.01 
6.64 4 43 18.15 
705 3J2 17.40 
7.42 331 16.15 
a23 4.02 15.04 
8.05 3.03 16.14 
6 72 238 16.96 
5 90 4 77 21.93 
5.7D 3.29 2L92 
630 3.86 19.79 

7.01 337 18.87 
6.Z3 4.19 20.25 
902 4.85 13.99 
655 434 19.25 

6.60 434 1834 

9.02 6.63 13.84 
4 67 4.21 28.45 

1385 5.13 9.41 
10.80 4.32 12.09 
15.06 5.62 731 

5.61 4.69 2333 

755 4.13 16.56 
722 6.77 )3 19 

7,52 439 16.71 

579 - 

4 85 5.49 32.61 
5.74 - 

6.26 - 

7.92 681 16.61 
4.07 - 


id adj. 

1992 index Index Index Index 
to date No. No. No. No. 

14.90 920JM 924.03 92323 818,93 
29.03 1103.30 1D4.27 Z1D 17 1057.67 
2382 104861 1055.91 1065.29 1288 75 
68 82 2692.47 2667.84 2M9.02 2349.63 
5.05 203331 208Q.M 2069a 1742.80 
11.16 40038 39716 396.35 42233 
7.82 565.00 561.69 558189 43737 
2.03 37276 374.86 373 88 44338 
9.96 391.72 391.66 391.61 32303 
33.79 1B80J6 1B80.95 1884.10 1473.96 
16.67 173281 1745.01 1750.67 1452.72 

16.84 222432 2244.75 2253.42 L80LB3 
2033 1314.68 1315.41 132256 L15L14 
2023 2964.69 2954.66 2886.67 2727.66 

35.84 412143 419256 4258.2 1351.90 
23.50,144503 1450J6 143737 1293.78 
18.07 1685.47 17Q4J5 171U7 1451.89 
US5 854.97 87553 87227 670.27 

6.71 109137 1088.71 1095.10 897.49 
10 52 747.16 740.72 74087 530 06 
14.24 1331.81 135028 1348.90 1223.79 
14.66 1493.45 1497.61 1495.00 1223 20 
24 37 1605.70 161263 1613.15 1341.20 
1137 144285 1490.97 149825 L457J2 
30.47 2719.16 2744.15 276066 219080 
17.21 127432 1300.93 1302.13 L23331 
16.02 1453.57 1468.99 1452.53 147L43 
0.00 2831.29 2900.95 2895.69 2453.77 
21.83 2124.50 2153.72 216201 1865.79 

17.10 789.59 79646 79036 793.11 
2438 997.68 1005J2 99836 892.62 
44.26 1569.60 1599.15 157332 144555 
13 46 55931 56454 556.91 660.01 
2L48 1001.62 1021.60 1007.44 LD63.44 
4.25 50933 512.27 512.90 422.05 
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-23 7.70 6.45 

17.94 

6.75 725.43 

725.42 

726.94 

46050 

264 63 

-03 6-58 653 

20.83 

3.121 265.41 

265.92 

1 265581 28296 

125949 
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126657 

1267.94 
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2682^61 

-12.1 1 2684. 6 12673. 9 1 26 94 j' 

27205 27224 

' 2737.8 

Z725.7 

24711 


928.64 11/5 
222L52 11/5 

1069.64 1115 
2732.05 15/3 
208034 13/5 
401.23 8 /5 
566.21 15/5 
376.74 6 /5 
39437 8 /5 

1906.65 U/5 

1761.38 U/5 

2278.85 U/5 
1327 80 11/5 

2971.14 15/5 

4654.94 14/1 
145036 13/5 
1721.09 11/5 

875 SS D/5 

1135.66 27/4 
756.70 6 /5 
135932 1115 
1511-16 U/5 

1629.99 8 /5 

1509.94 U/5 
2772.88 11/5 

1319.85 U/5 

1468.99 13/5 
2934.20 11/5 
2167-85 U/5 
1427.97 U/5 
222636 2/1 

1493.99 U/5 
746.46 13/5 

100532 D/5 

1599.15 D/5 
56434 13/5 

103135 Z7/1 
515.99 11/5 
799.69 20/1 
266.49 11/5 
1273.08 UB 
11326.36 U/5 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


British Gnvcmncot 

1 Up to 5 years (25).... 

2 5-15 years (24) ... 

3 Over 15 ytaisUD).. . 

4 Irredeemables (6).... 

5 All stocks (651-.. 
Index-Linked 

6 Dp to 5 years 1 2).... 

7 Over 5 years (9) 

8 All stocks (11) 

9 Debs & Learn (63) .... 


Fri 

May 

15 

Day's 

change 

% 

Thu 

M l? 

Accrued 

Interest 

xd adj. 
1992 
to date 

122 83 

40.10 

122.71 

2.09 

4.62 

138.94 

40.23 

138.63 

2.17 

5.45 

151.20 

40.44 

150.54 

3.08 

3_39 

165.65 

40.11 

165.46 

0.66 

6.11 

136.49 

40.21 

136.21 

2.26 

5.04 

271.86 

4 0.20 

171.52 

0.50 

2.83 

150.08 

■*0.25 

149.70 

0.96 

1.64 

151.92 

-*0 24 

151.55 

0.89 

1.65 

119.96 

-0.04 

120.01 

2.06 

4.67 


I British Go renunent 


1 Low 

2 Cannons 

3 W%-7*%) 

4 Medium 

5 Coupons 


5 yean 

15 yean 

20 years.. 

5 years 

15 years. 


6 18%-10*%) 20 years.. 

7 High 5 years. 

8 Coupons 15 /ears - 

9 U11L-) 20 years.. 
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4.27 
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3.08 
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3.50 
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♦Opening Index 2674.1; 9 am 2679.5; 10 am 2680.1; 11 am 2682.1; Noon 2680.2; 1 pm 26792; 2 pm 2680.7; 2_30 pm 2679.4; 3 pm 2678.8; 4.10 pm 2681.8; (a) 10.44am 
(b) 8.35am 


Equity sed/an ir group Base date Base raise EmutysecBcaergrwg Base date taeniae Ego ily section orprapp Base date Base ra be 

Business Services 31/12/90 999.65 Telephone Networks. 30/11/84 517.92 Food Mamrfaauring 29/12/67 114.13 

Electricity 31/12/90 999.65 Electronics - 30/12/83 1646.65 Food Retailing 29/12/67 U4JJ 

Media 31/12/90 122&6S Other Industrial Materials 31/12/80 287.41 Insurance Brokers..... 29/12/67 96,67 

Engineering -Aerospace 29/12/89 486.00 Health/Household Products 30/12/77 261.77 All Other 10/4/62 -100.00 

Engineering -General 29/12/89 486.00 Other Groups 31/12/74 63.75 British Government 31/12/75 100.00 

Water 29/12/89 1968,45 Industrial Group .... 31/12/70 128.20 Do. Index-linked 30/4/82 100.00 

Conglomerates 31/12/86 1114.07 Otter Financial 31/12/70 123.06 Debs & Loans 31/12/77 100.00 

t Flatyleld. A list of constituents Is available from the Publishers. The Financial Tiroes, Number One, Southwark Bridge, London SE1 9HL The FT-ACTUAflIES SHARE INDICES 
SERVICE covers a range of elettronlcand paper-based products relating to these Indices. Tel: 071-925 2323. NAME CHANGE; ECC (10) b now English China Clays; Wltan Investment 
Trust (71) IS now Wltan Investment 


29/12/67 96.67 
10/4/62 • 100.00 
31/12/75 100.00 
30/4/82 100.00 
31/12/77 100.00 
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Unilever 


First Quarter Results 1992 


S.Ucb increased b>- 3% and net profit by 5^ 
complied with the corresponding period last year, 
ai constant rates of exchange. Operating profit 
reduced bv 2%, partlv as a result of increased market- 
ing support. 

In Europe sales volume fell compared with a 
strong firs! quarter in 1991, particularly in Germany. 


RESULTS 


First Quarter 

1992 1991 Increase/ 

Em unaudited (Decrease) 


■M c.flMi ■ ml irmual Avra^ei ruhaufte r>K* 


Turnover 

5,491 

5,354 

3% 

Operating profit 

404 

412 

<2)<?. 

Profit before 
taxation 

577 

358 

5% 

Taxation 

1124) 

(115) 


Outside interests 

an 

(12) 


Net profit 

242 

231 
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Net profit 

245 

235 

3% 

Combined earnings 
per share 

13.09 p 

12.44 p 

5*v 

|ir> ip U I'nllnir ijpiul 





Consequent!)', operating profit declined. The results 
were also influenced by the disposal of the 4P pack- 
aging businesses. 

An improved performance in North America 
was largely due to foods and personal products. In 
the Rest of the World increases in volume and profit 
were widespread, with a particularly good contri- 
bution from Latin America. 

Net interest reduced markedly as a result of 
better rates and a strong cash flow, including the pro- 
ceeds of disposals. 

At the average exchange rates prevailing in 
each period, there was an increase in net profit of 
5% in sterling, 3% in guilders and a decrease of 3% 
in dollars over the corresponding quarter of last year. 

The results for the second quarter of 1992 will 
be announced on Friday, 7 August 1992. 

For copies of Unilever results statements 
please telephone Freephone 0800 181 891 or write to: 
Unilever External Affairs Department P.O. Box 68, 
Unilever House, London EC4P 4BQ or, for Guilder 
version, P.O. Box 760, 3000 DK Rotterdam. 


Notice Convening the Ordinary General Meeting 

The Shareholders of STET - Societd FinanzJaria Telefonica p.a. are hereby notified that the Ordinary Genera! Meeting will be held hi the 
Conference Hall at 34 VfaBertola, Turin, at f0.00a.m.onthe 5thof June. 1 992 and, if necessary, a second meeting wiB be held on the 18th 
of June, 1 992, at the same time and place, to discuss and resolve the following 

Agenda 

?j Board of Directors’ Report and Statutory Auditors ’ Report; financial Statements for the year ended 3 ?sf December 1991 wflh real as- 
sets’ revaluation according to the law n. 413/91; relevant resolutions. 

2) Auditors’ remuneration for the financial year 1991. 

3) Resolutions according to art. 2364, pant 2 of the Italian civil code. 

The Shareholders shalfnave the right to attend the Meeting provided that, at least five days before the established date for the Meeting, 
they have deposited their ordinary snares whh the Company's Treasury Deportment at 28 Via Bertola, Turin, or4 J Corsod'ftaKa, Rome, or 
with any other duly-authorized banks, as well as through Monte Titoii S.p.o., for the shares managed by it. 

Abroad, the ordinary share certificates may be deposited with foreign branches of Italian authorized bonks. 

on behalf of the Board of Directors 
Bfogio Agnes 
Chairman 

The Com pony's financial Statements, the relevant enclosures, the reports of the Board of Directors, Statutory Auditors and Independent 
Auditors, The Group's Consolidated Financial Statements and the relevant independent Auditor's Report vrill be available forthe Sharehol- 
ders at the Offices in Turin and Rome from the morning of the I sf of June. 

Notice Convening the Special Meeting of Savings Shareholders 

The Savings Shareholders of STET-Sodet6 finanrioria Telefonica p.a. are hereby notified that the Special Meeting will be Held In the Con- 
ference Hall at34 Via Bertola, Turin, at 1 1 .00 a.m. on the 3rd of June, I992ond,rfnecessary,asecondmeetingwiffbeheldonfhe4tfiofJu- 
ne, 1992, ot tire some time and place, to discuss and resolve, according to or). 1/16 of tire law 7i6f7A, n. 216, the following 

Agenda 

Appointment of the Common Representative of the Savings Shareholders; resolution about office's tenure and amount of the remuneration. 

The Shareholders shaB have tire right to attend the Meeting provided that, at least five days before the established dote forthe Meeting, 
they have deposited (heir savinas shares wffh the Company s Treasury Department at 28 Vra Bertola, Turin, or4I Corsocl'ftalia, Rome, or 
with any other duty-authorized oonks, as well as through Monte Titoii S.p.o., for the shares managed by it. 

Abroad, the savings share certificates may be deDOsited wiih foreign branches of Itation authorized banks. 

The Common Representative of the Savings Shareholders 
Carb Pastaris 

a Asm mBMmmmmnmmmmmmmmmmmmmKmmmrnmmmummmmmmm 


CORRECTION 

With reference to the HELLENIC 
INDUSTRIAL DEVELOPMENT BANK’S 
INVITATION for expression of interest in 
the leasing of the installations of 
ASBESTOS MINES OF NORTHERN 
GREECE (MABE) S.A. binding offers for 
the leasing of the Company should be 
submitted with a letter of 
guarantee for GRD 300 million and 
not 30 million as stated in the 
Invitation published on 15th 
May 1992 


MERSEYSIDE 


The FT proposes to publish this survey in 
June 8 1992. 

The Financial Times is read by more senior 
European business executives than any other 
international pubfleatitm. To reach this crucial 
audience tad promote the vitality and 
awnmorani life of Merseyside contact : Ruth 

Tel: 061 834 9381 
Fax: 061 832 9248 
or write to her at 
Alexandra Buildings 
Queen Street 
Manchester M2 5LF 

Data sourer: European Busb^, Readership Surrey 1991 





THE NEW MAZDA 626. 

YOU CAN ALWAYS SAY YOU BOUGHT IT 

FOR THE FAMILY. 


A good ruse, these new Mazda 626s. 

You get a beautiful 4 door or 5 door body 
shape. All the driver comforts, like power steering, 
central locking, electric windows and mirrors. 

You can get ABS, cruise control and air 
conditioning. 

You get a 16-valve, or a V6 24-valve engine. 
And every model has fuel injection and catalyst. 

In short, everything you would expect from 
a smart, executive saloon. Yet it accommodates 
three loved ones in the back and all their para- 
phernalia in the boot. 

It offers one of the quietest, smoothest rides 
in its class. 

It’s reliable as only a Mazda car can be, with 
a 3 year warranty besides. And the prices start 

at only £12,211. 

So you can honestly tell them it’s a family 
car. And they can’t touch you for it. 

Call 0272 244772 and arrange a test drive. 

You can always say you're 

doing it for the family. Building Excitement 


1 ^ 


523742. THE 626 IN THREE BODY DERIVATIVES. S DOOR HATCHBACK. ESTATES AND FOUR DOOR SALOONS. PRICES gOKt AT THE l B, 
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Saturday May 16 1992 

A long and 
dismal haul 


EVEN FOR those who believe that 
a recovery is imminent, the eco- 
nomic news in Britain this week 
must have seemed unremittingly 
awful. The bits that mattered 
could best be summarised in tele- 
gramma tic form: inflation up. 
unemployment up, Olympia & 
York down. The only consolation 
for the government was that the 
recent election result has tempo- 
rarily punctured the old Joke 
about the economist's lag being 
the politician's nightmare. But 
that does not make It any less of a 
nightmare for everyone else. It 
also begs the question of what is 
happening to the economy now. 

It is, of course, possible to put a 
gloss on the bad news. The jump 
in the year-on-year headline infla- 
tion rate from i per cent in March 
to 4.3 per cent in April was less 
than expected and reflected a 
number of price Increases specific 
to April These included the bud- 
get increases in excise duties and 
the annual rises in the poll tax, 
rents and water charges. 

More worrying was the 12- 
month increase in average earn- 
ings, which was back up to 7.5 per 
cent In March after the February 
figure had been revised upwards 
from 7.25 per cent to 7.5 per cent. 
Here the mitigating factors were 
the urge by employers in March 
last year to postpone settlements 
as Inflation came down, while this 
year they were paying bonuses 
early to pre-empt Labour's tax 
plans. Moreover, pay settlements, 
which are not fully reflected in 
average earnings until a year has 
elapsed, have been falling much 
faster than earnings. 

Even so, the failure of average 
earnings to fall below 7 per cent 
after three years of hard disinfla- 
tionary grind is a sorry outcome 
for the government's efforts. With 
the Jobless total at 2.7m and ris- 
ing, inflation in UK manufactur- 
ing earnings is still among the 
highest in the OECD area, out- 
stripped only by Italy, Greece and 
Portugal. This curious dichotomy 
between North European hair 
shirt and Mediterranean indul- 
gence raises awkward questions 
about the thrust of policy. A rate 
of interest that might be appropri- 


ate for the purpose of squeezing 
inflation out of the labour market 
has the unwelcome by-product of 
throttling over-indebted property 
companies and home owners. That 
is why the path towards economic 
recovery Is proving so long and 
difficult. 

The path for the bank creditors 
of Olympia & York Developments ! 

- a name that aptly captures the ; 
element of hubris in this Canadi- 
an -based group's global expansion i 

- will be longer than most Olym- ; 
pia & York is about to submit to a ! 
bankers' work-out. And with : 
much of its £6.7bn debt committed j 
to Canary Wharf in London's ; 
Docklands it will do so partly : 
under British monetary discipline. < 

That is important; because 
whereas North America has been 
seeking to escape from its debt 
overhang by reducing nominal 
Interest rates and pumping 
reserves into the system, the Brit- 
ish authorities remain, as we have 
seen, more preoccupied with infla- 
tion than debt. So any work-out 
for sterling debt will be very dif- 
ferent from the last one in prop- 
erty during the mid-1970s. 

Then, Inflation was running at 
over 20 per cent. Real interest 
rates were negative and the real 
burden of debt was eroding rap- 
idly. In the meantime, the Impact 
of the property crash on the banks 
was partly blunted by historic cost 
accounting and valuers' sleight of 
hand. This time inflation is lower 
and it offers less help to asset val- 
ues. Positive real interest rates 
mean that the gap between 
income and debt service is widen- 
ing painfully and inexorably. As a 
property entrepreneur aptly quip- 
ped, in thanking the outgoing 
chairman of Barclays this week 
for a speech, “we owe you more 
than we can ever repay". 

In the absence of a dramatic 
shift in monetary policy, which 
seems unlikely with Britain in the 
ERM, this means that the prob- 
lems of over-indebted property 
companies will continue to 
worsen. The question about the 
ability of the British hanking sys- 
tem to finance an economic recov- 
ery becomes more acute by the 
day. 


A tilt at windmills 


IT IS EASY to be scornful of Mrs 
Margaret Thatcher's diatribe 
against the European Community. 
The immoderation of her language 
has confirmed the wisdom of the 
Conservative party in retiring her. 
Equating the “half-Europe 
imposed by Soviet tyranny" with 
the objectives of the EC Commi- 
ssion is a ponderous calumny wor- 
thy of those who recently ruled 
east of the Elbe. The Brussels 
windmills at which she tilts are 
grinding British liberties much 
less fiercely than she Imagines. 


The ex-prime minister does, 
however, perform a service in 
exposing contradictions in the 
Maastricht process. As she pre- 
dicted in the past, many countries 
in practice are much less willing 
to transfer national powers to 
Community institutions than their 
Euro-rhetoric suggested. That is 
why the Germans are jibbing at 
abandoning the D-Mark. But that 
is also why Europe is not charging 
down the road towards a “super- 
state” in the manner Mrs 
Thatcher supposes. 


The men responsi- 
ble for Canary 
Wharf sat on its 
30th floor yesterday, 
deflecting criticism 
of the scheme that 
has brought the 

world's largest 

O&Y Property developer 

« mi 1 1 to its knees. 

“Wasn't the project a great disap- 
pointment?" insisted a questioner. 
Steve Miller, Olympia & York 
Development's chief bank negotia- 
tor, came back: “You are sitting in 
the most Important commercial 
development in the country. I don't 
see how you can even ask the ques- 
tion." 

That question, however, is being 
repeatly asked by government min- 
isters, tenants and, most of all, the 
bankers who are deliberating 
whether to put the project into 
administration. Whatever Its fate, 
the project has played a disastrous 
role in draining O&Y’s cash to a 
point where it has sought protec- 
tion from its creditors under US and 
Canadian insolvency laws. The 4.5m 
sq ft office complex Is only 60 per 
cent let 

But in one respect, Mr Miller had 
a point As a construction project 
Canary Wharf is an astounding 
achievement In just five years it 
has transformed a derelict area of 
disused docks into the highest-qual- 
ity offices in the country. The scale 
and panache of the Canary Wharf 
buildings present an astonishing 
contrast to its surroundings. 

Too astonishing, perhaps. The 
opulence of the development sits 
oddly with the neighbouring build- 
ings on the Isle of Dogs and the 
shabby housing of the East End. Its 
critics In the neighbouring local 
authorities believe that a massive 
office complex Is an inappropriate 
way of revitalising the area and its 
community. Its critics in the prop- 
erty market wonder whether the 
image of Docklands will ever be 
able to overcome the down-at-heel 
neighbourhood. 

It is too early to assess whether 
the scheme win succeed or fall In 
the long run, Canary Wharf could 
become a prestigious cornerstone of 
a revitalised East End. But in the 
near future it is hard to see the 
project living up to its developers’ 
vision. 

Its goal of creating a third busi- 
ness centre to rival the City and 
West End was always ambitious. 
Certainly. Canary Wharf had little 
in common with the government's 
original intention for the area 
which, at the start of the 1980s, was 
a wasteland. The vision was a mod- 
est one. When Mrs Thatcher’s first 
government set up an enterprise 
zone in the Docklands, it only 
expected to attract industrial com- 
panies to the area. 

The stakes were quickly raised. 
Private developers, supposedly the 
best forecasters of demand, were 
willing to invest ever-larger sums in 
the Docklands. The London Dock- 
lands Development Corporation, set 
up in 1981 to oversee the regenera- 
tion of the area, also worked tire- 
lessly In attracting new tenants. 
Even before O&Y arrived on the 
scene, the area enjoyed a feverish 
period of commercial and residen- 
tial expansion. 

For a time, the Docklands was a 
magnet for investment - attracting 
five times as much private money 
as public funds. But many who 
entered the market have regretted 
it bitterly. Well over half its build- 
ing never found tenants, making 
the Docklands a developer's grave- 
yard. The latest casualty Is South 
Quay, the developer of a 300,000 sq 
ft building just across the water 
from Canaiy Wharf, which yester- 


Tower of trouble 
on the waterfront 

Olympia & York’s crisis spells decision 
time at Docklands, says Vanessa Houlder 


day went into administrative receiv- 
ership. 

The question now facing the 
Docklands Is whether it can fulfil 
the lofty aspirations symbolised by 
the Canary Wharf project. Or will It 
take on a more modest role, poor 
relation to the business headquar- 
ters of Central London. 

Part of the answer depends on 
whether it has already achieved suf- 
ficient momentum to build itself up 
as a centre for international compa- 
nies in London. Canary Wharf 
already has an impressive roster of 
US-owned tenants, ranging from 
American Express, to Morgan Stan- 
ley, the investment bank, which 
could attract others to the area. 


The ups and downs 


B ut to a greater extent, 
the future of the Dock- 
lands rests with the 
government, which can 
influence events in two 
crucial ways. First, it is considering 
moving at least 2,000 and possibly 
up to 5,000 civil servants to the 
area. Second and equally important 
is its willingness to finance the 
extension of the Jubilee Under- 
ground Line, due to be completed in 
1996 at a cost of £1.7bn. 

The government is divided on 
what to do. It is unwilling to send 
civil servants to the Docklands 
unless the future of the Jubilee Line 
extension is assured. But it is 
unclear whether Canary Wharfs 
banks will honour O&Y’s commit- 
ment to fund the extension. The 
company is due to pay £ 100 m over 
the next year and a further £300m 
when the line is completed. 

If the banks refuse to provide the 
funds, some minis ters would like 
the government to make up the dif- 
ference. The cost, they argue, is a 
relatively small price to pay for sal- 
vaging the world's biggest urban 
redevelopment project > 

The Treasury sees the matter in a 
different light At a time of a bal- 
looning budget deficit it needs to 
cut expenditure. It thinks that 
Canary Wharfs owners will, even- 
tually, be willing to help finance the 
Underground extension that will 
greatly add to the buildings' value. 

An extra twist is provided by the 
negotiations with the Department of 
the Environment, which is moving 
from its current offices in Marsham 
Street and Is considering several 
Docklands locations. Although the 
department was close to clinching a 
deal with Canary Wharf earlier this 
week. It has yet to be sure that it is 
obtaining the best possible value for 
money. 

The government's need to find a 
satisfactory route out of this maze 
is complicated by the symbolic role 
that Canary Wharf has played as a 
flagship of the enterprise culture of 
the 1980s. The government cannot 
totally divorce itself from the fate of 
the project, which it promoted as a 
prominent example of a partnership 
between the public and private sec- 
tors. 

The prime incentive for the gov- 


Man IN THE NEWS: Sir James McKinnon 


Iron hand in a 
regulator’s glove 

M r Robert Evans, chair- the Gas Consumers' Council, pub 
man of British Gas, it “Each side is developing some 
will be smouldering thing approaching contempt for thi 
over his gas-fired bar- other, and if relationships cannot to 




M r Robert Evans, chair- 
man of British Gas, 
will be smouldering 
over his gas-fired bar- 
becue in Eastbourne this weekend 
at the ignominy of being forced to 
cut domestic gas prices. Sir James 
McKinnon, who as head of the 
Office of Gas Supply, the Industry 
regulator, is Mr Evans’ adversary in 
the gas price wars, can relish 
another victory for the consumer. 

For Sir James, forcing British Gas 
to cut its prices marks the latest 
triumph in a struggle to shake the 
company out of the complacency 
stemming from its long-held posi- 
tion as monopoly supplier to the 
UK's 17.8m household customers. 
Sir James's soft Glaswegian burr 
and his polite manner conceal a 
gladiatorial spirit which British Gas 
has repeatedly misjudged in the 
stormy six-year relationship follow- 
ing the company's privatisation In 
1986. 

But the latest row. which erupted 
two weeks ago when Sir James 
called for a price cut on an early- 
morning radio programme, has 
pushed relations between regulator 
and supplier to a nadir. Many indus- 
try observers question whether the 
company and Ofgas will be able to 
hold a constructive dialogue again. 

The fact that Sir James has 
emerged as the victor from his dis- 
putes with the company and that 
Mr Evans has complained many 
times to the government about his 
interference, have cast Sir James In 
the role of the consumer's cham- 
pion. It is a role he relishes. There 
is little doubt of his delight in being 
In the public eye or of his skill in 
conducting his debates with British 
Gas through the columns of the 
newspapers. 

But as Mr Ian Powe, director of 


the Gas Consumers’ Council, puts 
it "Each side is developing some- 
thing approaching contempt for the 
other, and if relationships cannot be 
re-established, that is not in the 
long-term interests of consumers." 
Mr Powe points to the need for 
co-operation between the watchdog 
and the utility as part of initiatives 
such as the energy trust launched 
last week whereby British Gas is 
offering money to help low-income 
households. 

The “creative tension", which is 
the way Sir James has often 
described his relationship with Brit- 
ish Gas. has fast degenerated into 
warfare and an atmosphere of 
extreme distrust between the two. 
Sir James complains that British 
Gas will not debate change in its 
marketplace or pricing with him 
but is put on the defensive when he 
goes ahead and imposes measures 
such as the new pricing formula for 
household supplies. He accuses the 
company of not being pro-active 
enough. 

British Gas, steeped in a culture 
of government bureaucracy - a leg- 
acy from Its life as a nationalised 
monopoly - where decisions are 
arrived at behind closed doors, has 
failed to adjust to the new regula- 
tory environment. The company 
often criticises Sir James for being 
reluctant to sit round a table with 
its top executives. One of its chief 
complaints about Sir James's recent 
riAmawri for a price cut was that he 
would not hold a meeting to talk 
about it. 

The company’s antipathy towards 
Sir James is not diminished by his 
willingness to exploit to the full the 
powers conferred on him by the Gas 
Act, which privatised British Gas in 
1986. He has managed to get many 
regulatory steps such as the intro- 






duction of the new pricing formula 
and the overhaul of the industrial 
gas market accepted by British Gas 
only under threat of a referral to 
the Monopolies and Mergers Com- 
mission. which could prove more 
punitive. 

The relationship was not initially 
envisaged as being quite so combat- 
ive. When Sir Peter Walker found 
the then Mr McKinnon for the regu- 
lator's job. he was hoping to 
appease Sir Denis Rooke, chairman 
of British Gas at privatisation and 
outspoken advocate of a monopoly 
gas supplier. Sir James was cast as 
a retired accountant who would be 
glad of a cosy sinecure. 

Sir James, a lorry driver’s son, 
bad been with the Imperial Group 
tor nearly 20 years - eight of those 
os finance director. He left the com- 
pany when Hanson took it over in 
1986, having staunchly resisted the 
hostile bid. Close associates of Sir 
James say be believed he did not 
get the recognition due to him at 
the Imperial Group and. far from 



emment to rescue the project and 
the Jubilee Line extension lies in its 
commitment to develop the east of 
London. This is reflected in the con- 
centration of infrastructure spend- 
ing in the area, the routing of the 
high-speed rail link from the Chan- 
nel through Stratford and the gran- 
diose, although sketchily defined, 
plans for development along the 
East London Corridor, a tract of 
land stretching through Essex that 
Is earmarked for urban renewaL 

The three borough councils abut- 
ting the Docklands Development 
Corporation - Southwark, Newham 
and Tower Hamlets, gateway to the 
“East London Corridor" - are 
watching developments with anxi- 
ety. 

For an three, Canary Wharf is a 


symbol- of- hope - or more particu- 
larly, jobs. The Jubilee lane is seen 
' as vital to reviving the whole area. 
Unemployment levels are high: 
about 19 per cent in the Peckham 
and Southwark and Bermondsey 
constituencies, and higher still in 
Bow and Poplar (21 per cent) - 
which includes the South Poplar 
district, for which the council is 
currently seeking urban regenera- 
tion funding under the govern- 
ment’s City Challenge scheme. 

East London regeneration pro- 
jects are only weakly tied to Canary 
Wharf for the most part, but Tower 
Hamlets has recruitment, amenities 
and education agreements with 
Olympia & York, which may be nut 
lifted in the event of a collapse. 

“Development in the southern 


side of the borough was driven by 
Docklands," says Ms Janei Ludlow, 
the Tower Hamlets representative 
on the Docklands Development Cor- 
poration. "It's slumped since the 
recession, hut could take ages to 
revive If Olympia & York go under.” 

There is a certain irony, in the 
possibility that the government wd 
come to the rescue of the project A 
key reason for Canary Wharf’s prob- 
lems has been the slow progress 
by the Department of Trans- 
port in improving the Dockland's 

transport links. - . 

O&Y’s executives were incensed 
at the inefficiency and .poor man- 
agement of the Docklands Tight 
Railway, which sullied, the reputa- 
tion of the entire area. When O&Y 
appeared before the House of Com- 
mons transport committee In. 1990, 
it said the average delays experi- 
enced by DLR passengers were 
between 10 and 100 times greater 
than those found on any compara- 
ble system in the world. . 

Transport has not been the only 
problem facing O&Y' and other 
Docklands developers. Canary 
Wharf might have pulled its ambi- 
tious p lan s off had it not been for 
the deepest slump in London com- 
merlcal property prices in living 
memory. 

The recession bit at the same 
Am* as a record number of new 
buildings came on stream, the leg- 
acy erf the property boom of the late 
1980s. There is now .no shortage, of 
large, modem air-conditioned build- 
ings in the City where one in five 
buildings is empty. 

Together with other Docklands 
projects Canary Wharf inspires 
mixed reactions from its tenants, 
with some bemoaning a shortage of 
shops, difficult transport and a 
sense of isolation. However, the 
developments also have ardent 
admirers, whose enthusiasm is 
undlmmed by O&Y’s problems. 

“Whatever happens to the own- 
ers, it is still an extraordinary facil- 
• tty," said Mr Jerry Roberts, general 
' manager ;of Ogilvy and Mather 
Europe, the advertising agency. 
‘‘There is still a. tremendous" short- 
age of this kind of quality of place 
with as much flexib&iiy as one has 
in Canary Wharf.” 

'But O&Y has had difficulty is per- 
suading UK companies of the molts 
of- the high-quality, large buildings 
at Canary Wharf; tearing the over- 
whelming majority of buildings to 
' North American tenants. The devel- 
opers found many UK companies 
resisted moving. "We have to iden- 
tify people who have the courage 
and . personal leadership skills to 
risk tire disdain of their colleagues," 
said a senior O&Y executive last 
year. 

I s there, the developers 
mused, something intrinsi- 
cally conservative about the 
British that deterred them 
from pioneering a . new dis- 
trict? Were they so prejudiced 
-against tire- East End that- they ‘ 
could not see its potential ? Were 
they so tightly bound to familiar : 
streets and, watering holes that they • 
were unwilling to explore new loca- : 
tions? j 

The fate of Loudon’s Docklands ( 
bangs in the balance. If the Jubilee : 

’ line extension is completed and the \ 
government takes a lead in I 
mopping up the surplus space, it , 
will have gone some way to over- : 
coming the pyschologlcal barriers of 
potential tenants as well as its; 
physical isolation. The development : 
of the area moved faster and further 
than anyone thought possible dur- 
ing the 1980s. Decisions made in the 1 
next tow weeks will determine 1 
whether that impetus has been lost; 
for good. 


being a spent force, he was looking 
for a new challenge. 

The seeds of his relationship with 
British Gas were sown in his early 
days in office. On taking up the post 
he said: “It would be a mistake to 
think that we will be confronting 
the British Gas Corporation In any 
sense. Our job is to ensure that it 
carries out what ft is supposed to 
do." 

But very quickly he ran into the 
formidable personality of Sir Denis, 
who refused to refer to Sir James by 
name, calling him, even to his own 
staff, the director-general. Sir 
James's initial attempts to elicit 
information from British Gas rele- 
vant to his regulatory role were met 
with blank refusals and later reluc- 
tance and obscurantism. He soon 
realised he would have to be 
tougher or fail to make a mark alto- 
gether. 

Sir James's job was not made any 
easier by the manner in which Brit- 
ish Gas was privatised - in retro- 
spect, many in the Industry believe 
the company should have been bro- 
ken into competing regional compa- 
nies as in the electricity industry. 
Sir James deserves credit for work- 
ing towards competition while sad- 
dled with what remains essentially 
a monopoly structure. 

A staunch believer in competition 
and free markets, he must receive 
the plaudits for pushing for a better 
for consumers in spite of his 
publicity-conscious methods. Mr 
Peter NicoL industry analyst at SG 
Warburg, the securities house, says: 
“He has probably taken British Gas 
to an entirely different place in 1992 
than was envisaged in 1966." 

But Mr Powe at the Gas Consum- 
ers Council believes that it is now 
time to start offering some olive 
branches and toning down the pub- 
lic acrimony between Sir James and 
British Gas before the disputes 
destroy British Gas's credibility 
altogether. But both sides have dug 
In their heels and without a change 
at the top of either body, the rela- 
tionship is likely to remain sour. 

Deborah Hargreaves 


m 


a# 


Sun’s 

big day out 

Sun Microsystems Computer Corporation. 

A major product launch . On May I9tii 1992. 
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R etailers. have been 
scratching their 
heads this week, puz- 
zling over the 
strange phenomenon that is 
the British consumer. 

. Ih spite of their expec tations 
of a post-election revival in 
high street fortunes, few retail- 
ers have reported any substan- 
tial increases In consumer 
sales. Although some individ- 
ual markets, such as cars, car- 
pets and electrical goods, have 
shown sparks of activity, there 
‘ has not been a marked pick-up 
in consumer demand. 

On Tuesday, Sir Richard 
_ Greenbury, chairman of Marks 
: and Spencer, -was gloomy 
-about the pace of recovery. In 
the year to March 31, the cloth- 
ing and food business did bet- 
ter than raoet but saw UK -q»les 
fall by 0.6 per cent to £4JB8m. 
And MT and S had stQl not seen 
the "whites of the consumers 5 
eyes'' since the year end. Sir 
Richard said. ' 

That feeling has been shared 
by a host of others m recent 
weeks, as Iittlewoods, Sears, 
Burton, Argos, Kwflt Save and 
J Sainsbury have all reported 
ZittZe evidence of a general 
pick-np in sales. 

What makes the situation 
particularly perplexing is that 
most consumers clearly have 
the money as the current 
high levels of savings ratios 
show. According to the Central 
Statistical Office, consumers 
saved 30 per cent of their dis- 
posable income in the last 
quarter of 1991- compared with 
just 4.1 per emit at the begin- 
ning of 1988.' 

What is lacking is the incli- 
nation to spend. 

The lingering recession is 
the primary culprit Consumer 


confidence has been shattered 
and will be slow to recover, 
according to retailers and most 
city economists. Many retailers 
suppose consumers are still 
unsettled by fells in house 
prices and the uncertainty 
caused by the high level of 
unemployment which contin- 
ues to grow and now stands at 
over 2.7m. 

But many observers of con- 
- sumer -trends are beginning to 
wonder whether deeper psy- 
chological and social factors 
-are also at play. They suggest 
that the shoppers of the 1390s 
are a different breed from 
those of the previous decade 
and that all consumer indus- 
tries will have to become far 
more sophisticated at enticing 
the public Into parting with its 
money. . 

Consumer industries 
will have to become 
: more sophisticated 
•at enticing the public 
to part with money 

Much of the evidence for 
such arguments is more anec- 
dotal than empirical Some of 
the strongest trends are best 
Illustrated in the US where the 
consumer society is more 
developed than in Europe. 

Mr Will Ander. a partner of 
McMillan Doolittle, the Chica- 
go-based retail consultancy, 
recently told a conference in 
Loudon that several US 
research studies had demon- 
strated that people now valued 
time as much as money. 

He suggested part of the rea- 
son far this change was tha 
growing proportion of women 


Retailers are discovering that the shoppers of the 1990s are a 
different and more discerning breed, writes John Thornhill 


sell on high street 



Hard 


in employment - three-quar- 
ters now work either full or 
part time. As time had seem- 
ingly ‘‘shrunk’* for such 
women, the number of shop- 
ping trips had dwindled. The 
average number of visits to 
shopping malls each month fell 
from SJ. in 1980 to two a decade 
later; the number of hours 
spent shopping declined from 
12 to four. 

This meant retailers would 
increasingly have to give shop- 
pers explicit reasons to come to 
their stores. Mr Ander pre- 
dicted this would lead to the 
predominance of four types of 
so-called “-est" retailers, which 
clearly offered either the 
cheapest products, the bigg-est 
selection, the hott-est fashion 
items, or the easi-est service. 
The Wal-Mart discount chain. 
Toys U' Us, The Gap fashion 
chain and Nordstrom depart- 
ment stores, were cited as 
examples in the respective cat- 
egories. 

Mr Ander suggested that 
such changes in consumer pri- 
orities were already discernible 
hi the UK, as evidenced by a 
recent Harris Poll which found 
that 54 per cent of consumers 
said they had less free time 
than five years ago. 

His argument is supported 
by Mr Gary Davies, professor 
of retailing at Manchester 
Business School "Retailers are 


asking us to part with our time 
and that is going to become 
more and more important to us 
over the next decade. The 
working woman has got more 
things to do and Hnir«R you 
can guarantee her something 
worth devoting an hour to she 
will spend it doing something 
else,” he says. 

He points to the beginnings 
of “a very long-term drift in 
terms of discretionary spend- 
ing on shopping" towards 
other leisure activities, and 
believes it significant that for 
the first time since the 1920s, 
Marks and Spencer's share of 


consumer spending has fallen 
in two consecutive years. 

According to Mr Ander, the 
recession may also have served 
to disguise a shift in social val- 
ues which will have an enor- 
mous impact on retailing. Age- 
ing thirtysomething 
baby-boomers with young fami- 
lies are likely to have a differ- 
ent set of values from those 
their yuppie predecessors 
espoused a decade ago. 

Mr Fabrizio Valeate. an Ital- 
ian sociologist confirms a 
noticeable shift in behaviour. 
He says the 1960s saw as explo- 
sion of a cultural trends 


emphasising the “here and 
now". Consumers lived for the 
present They were motivated 
by experimentation and 
impulse buying. The age was 
associated with advertising, 
video-dips and highly ephem- 
eral fashions associated with 
the latest designer labels. Dur- 
ing the 1980s, for example, 
there were 14,000 products 
which all bore the Gucci name. 

In the 1990s, he says consum- 
ers are more experienced, 
shrewd and aware of their indi- 
viduality and will be more con- 
cerned about the environment 
in which their children live. 


Much of this may sound like 
sociological jargon. But retail- 
ers are beginning to pick upon 
these trends, even if they do 
not articulate them in quite 
the same language. 

One chief executive of a big 
British retailer, for example, 
tells a tale that illustrates the 
move towards an era of more 
self-conscious consumption. He 
says one of his company's 
female non-executive directors 
had recently been amazed to 
discover that she owned 41 
handbags. The interesting 
point, he suggested, was not 
that she had bought so many 
bags but that she had counted 
them for the first time. 

On a day-to-day level, retail- 
ers are also becoming painfully 
aware of the pressures that 
environmentally and socially 
responsible shoppers can exert 
on their businesses. The Green 
Consumer Guide, which 
advises consumers how to min- 
imise the environmental conse- 
quences of their consumption, 
has sold wore than hn copies 
and undoubtedly influenced 
shopping patterns. 

Retailers have found them- 
selves in the front line of envi- 
ronmental campaigns to 
reduce packaging, preserve the 
rainforests by banning endan- 
gered hardwoods, or stop drift- 
net fishing of tuna - which 
kills dolphins in the nets. 

Mr Patrick Carson, a director 
of the Loblaws supermarket 
chain in Canada and writer on 
environmental affairs, 
describes this new breed of 
environmental shoppers as 
Higher Inner-Consciousness 
Consumers, or Hlccs. 

“These people make deci- 
sions based on ethical, moral 
and environmental concerns 


and these consumers are going 
to use their shopping carts to 
push for a better world." be 
says. 

Instead of just responding to 
such emerging concerns, how- 
ever, Mr Davies suggests that 
retailers must take a more 
active role in shaping the mar- 
ket and that there is tax more 
that they can do to stimulate 
greater consumer spending. 

He says the excitement has 
gone out of shopping and that 
for many people it has become 
a necessary drudgery crammed 
into a Saturday morning. 

He argues that if retailers 
provided sufficient stimulus to 
attract shoppers and reward 
them for spending time in their 
stores, they would respond by 
spending more money. 

He cites the example of Dcea. 
the Swedish furniture retailer, 
which has opened its giant 
stores In more than 20 coun- 
tries around the world. He says 
the store has great customer 
appeal as shoppers enjoy 
touching and playing with the 
exhibits, and taking advantage 
of subsidised meals and chil- 
dren's play areas. Shoppers 
typically spend between l'/i 
and two hours in a store which 
is far longer than in rival fur- 
niture outlets. Their sales are 
correspondingly higher, he 
suggests. 

“In the middle ages the Bar- 
tholomew’s Fair market was 
shut down for debauchery. I 
wouldn't suggest retailers go 
so far today but at least the; 
realised then that the only way 
to get people to travel long dis- 
tances and sleep in ditches on 
the way was to offer them 
entertainment. We have lost 
sight of what retailing is all 
about." he says. 


PERSONAL VIEW 

A spirit of solidarity 

By Hans-Dietrich Genscher 


The antagonistic 
system of opposing 
values which 
divided European 
thoug ht and action 
for more than 40 
years has come to 
_ an end. This has 
EUROPE’S caused some peo- 
FUTURE pie in the west to 
lose their sense of 
direction. A. return to old hege- 
monic thinking appears, to some, 
to be easier than the creation of a 
dynamic, policy of responsibility 
founded oh a peaceful European 

order. 

' "Europe Is one continent Political 
and economic upheavals in any 
part of it affect every European 
country. No one can Insulate them- 
selves from this. No one can live on 
an island, of the blessed. 

I cannot repeat often enoug h the 
tenet on which German foreign pol- 
icy has been based since the ractical 
changes in the east began. If east- 
ern Europe feres badly, western 


Europe, too. In the laager term win 
not prosper. 

The west bears great responsibil- 
ity for die development of political, 
economic, social and military sta- 
bility in the new European democ- 
racies. That is not altruism. It is a 
necessary precept for stability in 
the region ranging from Vancouver 
to Vladivostok. 

- - The process of growing together 
is under way. It is taking place 
within a series of complementary 
frameworks; the Eu ro pe a n Commu- 
nity, Nato, the Conference on Secu- 
rity and Co-operation in Europe 
(CSCE), the Council of Europe, the 
North Atlantic Co-operation Coun- 
cil and the Western European 
Union. . 

The European Community and 
the western affiance are the cores 
firom which Europe can draw 
strength. These institutions must 
be farther and decisively developed 
- both internally and externally. 

As far as the European Commu- 
nity is concerned, the discussion 


over “widening" or “deepening" 
poses the wrong alternatives. 
Enlarging the number of members 
and deepening ties in the political, 
economic and security fields are 
not mutually exclusive. Anyone 
who tries to propagate this belief is 
a felse prophet Such people do not 
simply place obstacles along the 
path of integration; they also do 
not understood the concept of Euro- 
pean integration. 

The founding fathers of the Euro- 
pean Community organised it on a 
pan-European basis. On this point, 
the language of the Treaty of Rome 
is unambiguous. The economic phi- 


losophy of expanding the Commu- 
nity to the north and to the south 
was based on the aim of bridging 
gaps in prosperity, in a spirit of 
solidarity. This applies even mare 
to the goal of wiiargtng the Com- 
munity eastwards. Through the 
political integration of western 
Europe, traditional sources of con- 
flict have been put aside. They have 
been replaced by a growing Euro- 
pean awareness of interdependent 
interests. The national conflicts 
and uncertainties caused by the col- 
lapse of communism in eastern and 
south-eastern Europe have not 
spread. This is a positive result of 


post-war political developments in 
western Europe, which most not be 
underestimated. 

In Maastricht we laid the founda- 
tions for a forward-looking Com- 
munity strategy of parallel enlarge- 
ment and deepening. The 
momentum must not be lost The 
basic condition is that the treaty 
establishing political union must 
be ratified by all member states 
before the end of the year. 

It is Imperative that the Euro- 
pean Council, meeting in Lisbon in 
June, should lay the groundwork 
for the shape of Europe in 2000, 
based on the twin pillars of widen- 


ing and deepening. 

The prerequisites are; 

• By 1995 those Efta states wish- 
ing to join should be jointly admit- 
ted, in as uniform a procedure as 
possible. The negotiations on acces- 
sion must begin in 1993. 

• Even this first enlargement 
makes Institutional adjustments 
necessary in the Union. This 
applies to a redefinition of the com- 
position of the European parlia- 
ment and of the number of commis- 
sioners. These questions must be 
clarified by the end of the year. 

• As the next step, Hungary, 
Czechoslovakia and Poland should 
be able to accede to the Commu- 
nity. Europe’s challenge for the 
coming years is to create the eco- 
nomic climate under which this can 
happen. 

• The institutional basis of the 
Community must be further devel- 
oped at the 1996 review conference 
which was envisaged at Maastricht 
This Includes the shaping of the 
common foreign and security pol- 


icy, with the prospect of a common 
defence and the extension of the 
powers of the European parlia- 
ment 

• The other reforming states of 
central and south-eastern Europe, 
too, must be gradually brought 
closer to accession through associa- 
tion. The former Soviet republics 
must be made close partners of the 
Union as part of the new eastern 
agreements. 

People who hark back to yester- 
day's dreams may try to escape 
down nationalistic paths of salva- 
tion. The only way of barring off 
such routes is to open the road to 
Europe. This demands great effort 
and solidarity. If we foil in that 
task, we will face incalculable con- 
sequences for our own stability and 
prosperity. 

The aut/wr is German foreign minis- 
ter. He retires on Monday after 18 
years in office. 

This is the first in an occasional 
series on European issues 
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LETTERS TO THE EDITOR 


Number One Southwark Bridge, London SE1 9HL 

Fox 071 873 5938. Letters transmitted should be dearly typed and not hand written. Please set fax for finest resolution 

The Archbishop, shareholders 
and re-thinking the purpose 
and standards of business 


From Mr Mark Hayes. 

The Archbishop of Canter- 
bury is right to question the 
principle that companies lim- 
ited by shares exist to maxim- 
ise shareholder value, which is , 
the effect of company law. Prof 
Handy (“Priorities and purpose 
at the heart of capitalism" 
May 12) is optimistic in think- 
ing companies can acquire a 
different purpose without a 
change in company law. 

While voting power c oin cid e s 
with capital stake, and mem- 
bers retain the right to appro- 
priate the entire residual profit 
of a company; market forces 
will ensure that the interests of 
the investors of capital will 
predominate. Investors can be 
turned into Handy’s “finan- 
ciers" only if there is an open - 
door to new investors on equal 
terms to wearing ones (no pre- 
emption rights), and if the 
directors have the power to 
repay costly capital in Savour 
of cheaper. Only then through 
the resulting limitation of the 
return m capital, is there a 
chance for an objects' clause, j 
which indudes the interests .of ; 
other "stakeholders", :■ tq\1 
become meaningful. 

That this approach can work 
is demonstrated by our own 
success in attracting nearly 
£LJim from private investors 
for investment on these terms 
in non- profit enterprise in 
Third World counties. 

Mark Hayes, 
managing director, ■ 

Shared Interest Society, 

52 Etstokk Road, 

Newcastle Upon TyneNE4 6JH 


From Mr Michael Godwin. 

Sir, Charles Handy (“Priori- 
ties and purposes at the heart 
of capitalism". May 12) ignores 
shareholder behaviour in his 
analysis. Shareholders invest 
because they expect a competi- 
tive return. If "more and more 
companies are. . .putting cus- 
tomers and employees ahead of 
shareholders in the pecking 
order", it is to be expected that 
their shareholders will sooner 
or later realise that they are 
receiving less than the market 
rate, and will switch their 
holdings into companies where 
shareholder interests are given 
mare weight 

The remark "now. . .that the 
investing institutions own two- 
thirds of the equity of British 
.business. ..they must become 
guardians (though not own- 
ers)" seems to hanker after the 
cosy corporatism of. the Heath- 
WUson era. The priority in wid- 
ening the benefits Of capitalism 
should be to encourage the 
break-up of these grotesquely 
large holdings and their distri- 
bution among «mall investors, 
such as company employees. 
Michael Godwin, 
research fellow in small and 
medium sized enterprises, 
Manchester Business School 
University qf Manchester 


From Mr John Donaldson. 

Sir, Recent reports of inter- 
nal and external "whistle-blow- 
ers” - such as Graham Pink, 
sacked as a nurse from Step- 
ping Hill Hospital, Stockport - 
have drawn attention to real or 
alleged sub-standard conduct 
in public services. Whether the 
complainers are right or 
wrong, and whether their com- 
plaints are public or private, 
everyone involved seems to ! 
pay a heavy price. One whistle- 
blower is reported to have 
incurred costs of over £70,000. 
Another has lost pension 
rights, probably involving a 
much higher figure. 

The governor of the Bank of 
England, referring to corporate 
misconduct at high levels, has 
counselled the need for eternal 
vigilance as preferable to set- 
ting up yet more watchdogs 
(“Bank governor urges check 
on corporate abuses”, April 29). 
But will a concerned public be 
sympathetic to this "leave it in 
onr hands" approach? 

These "scandals" do not so 
much point to a collapse in 
business standards as to a 
demand for higher ones. 

There is now an embryonic 
“business ethic" movement. 
There needs to be a construc- 
tive debate on how to identify. 


maintain and spread accept- 
able business standards. This 
is tiie only way to avoid the 
dubious gimmicks, dogmas and 
false dawns that industry and 
management seem to attract 

Adam Smith's remarkable 
insights more than 200 years 
ago can provide some, but by 
now means all the answers to 
the questions raised lately by 
the Archbishop of Canterbury. 
They cannot provide a univer- 
sal licence for everything that 
happens in the marketplace. 
John Donaldson, 
chairman, 

Peter Davis, 
director and secretary. 

Centre for Service Management 
Studies, 

14 Charm! House Road, 
Reading RGIO 3RD 

From Mr Donald B Butcher. 

Sir. Professor Handy’s 
starting point for rethinking 
the company implies that com- 
panies are all large quoted pics 
and that shareholders are all 
institutional. The total number 
of UK companies is 700,000, of 
which only 1,955 are quoted. 
Prof Handy’s thesis can only, 
therefore, apply to just 0.28 per 
cent of companies. And 
although institutions own the 
majority of shares, he should 


not ignore private sharehold- 
ers, not least because they 
“think and act" differently 
from institutions. 

Prof Handy implies that 
shareholders are unfairly 
rewarded compared with other 
stakeholders. It is misleading 
for him to quote the purpose of 
the company as being to 
“enhance shareholder value" 
and imply that company 
results achieve this purpose. 
They do not. The average pic 
dispenses 50 per cent of value 
added to employees and 5 per 
cent to shareholders in divi- 
dends. 

We do need to rethink the 
company. This needs to start 
from an understanding of why 
the model of shareholder 
democracy no longer works so 
well. “Most large Investing 
institutions have neither time 
nor Inclination to exercise 
their ownership rights” is a 
view in the US. 

Barry Riley cites the tri- 
umph of “managerial" over 
“entrepreneurial" capitalism 
and points to the “hefty remu- 
neration to top executives" as 
a symptom. 

The concept of shareholder 
democracy and the role of the 
private shareholder should be 
central to our re-thinking. That 
Is why a number of private 
shareholders are establishing a 
UR Private Shareholder’s Asso- 
ciation to help them perform 
more effectively their owner- 
ship role. 

Donald B Butcher. 

12 Burgh Heath Road, 

Epsom, Surrey KT17 4LJ 


Partnership 
no help to 
schools 

From Miss F M McLean, 

Sir... The “partnership" 
between business and educa- 
tion that the government is 
encouraging is well illustrated 
by the current Initiative being 
promoted by a well-know 
supermarket 

For £25 spent you will earn 
a voucher which can.be given 
to your local school towards 
free computer equipment, 
which the supermarket is offer-, 
lag: 300 vouchew will give you 
one piece of software; 800 
vouchers means you have to 
spend £7.500. : 

. lit my. London primary 


school, we have collected 121 
vouchers. Or, to put it another 
way, the children and their 
parents have spent £3,025 for 
half a computer programme. 
To get a whole programme 
they will have to spend 
another £4,475 by the end of 
next week. 

The offer was due to dose 
next week; but we are now told 
that it has been extended until 
the end of the month, by “pop- 
ular demand". 

The child ren's expectations 
have been raised unrealisti- 
cally. Family tensions have 
-risen as shopping habits have 
been changed for the good of 
the school And we have no 
chance of being able to collect 
another 179 vouchers. 

" The partnership appears to 
be loaded, not, however, to the 
benefit of the . schools. Next 


time we need some software, 
well go for a partnership with 
parents and friends and leave 
"business’’ out of it 
FH McLean, 

The Studio, 

Duke's Head Yard, 

Bsghgate, 

London N6 


Markets 
do make 
mistakes 

From Mr Joe Organs. 

Sir, Stuffing Canary Wharf 
foil of Michael Headline's civil 
servants is a cosmetic exercise, 
borne out of desperation, and 
at taxpayers’ expense. 

Throughout the 1980s, the 


cranky ideas of the New Right 
were given full rein In Britain 
and the US with disastrous 
social and economic conse- 
quences. For examples of this 
you need look no further than 
the riots of Los Angeles, or the 
sheer depth of the British 
recession. 

The New Right has enjoyed 
unrestrained political power In 
the US and Britain for 12-13 
years. There is no-one its 
adherents can blame this time. 

Ironically, the real “culprit” 
is their blind faith in the "free 
market" which has been ele- 
vated to almost mystical sta- 
tus. 

Simply put, markets, like 
people, can and do make mis- 
takes, This could not be other- 
wise given that markets are 
nothing more or less than the 
collective results of the myriad 


decisions and actions by, yes, 
people. Thus markets are far 
from being infallible. 

Hence the zealots of the right 
haven’t discovered the philoso- 
pher’s stone but merely a rich 
aeam of political prejudice. 

There are three lessons to be 
learned from the 1980s: mar- 
kets don’t always get it right; 
government does have a role to 
play: creating a huge under- 
class harms society at all lev- 
els. 

Canary Wharf, the biggest 
office development In the 
world, is merely one of the 
more visible mistakes of the 
mar kets in the 1980s. It should 
be re-named Turkey Tower. 

Joe Cryans, 

169 Musley Hill, 

Ware, 

Hertfordshire 
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COMPANY NEWS: UK 


WIC sells 28.5% holding and pledges 14.9% balance to £101m offer 

King bids for Morland 


Unilever up to expectations 
but shares marked down 17p 

By Philip Rawstome 

UNILEVER, the Anglo-Dutch consider 
products group, met market expectations with a 
5 per cent increase in first quarter profits, from 
£358m to £377m. However, signs that the eco- 
nomic slowdown was hitting European sales 
volumes affected sentiment and the group's 
shares fell 17p to (dose at 932p. 

Overall operating profit declined 2 per cent to 
£404m (£412m) on turnover S per cent higher at 
£5.49bn (£5 35m). 

In Europe, operating profits dipped from 
£306m to £260m, as sales volume fell compared 
with a strong first quarter in 1991, particularly 
in Germany. The results were also affected by 
the disposal of the 4P paHtaginp businesses. 

£lm reorganisation costs force 
Holmes & Marchant into red 


Margins in Europe came under pressure, drop- 
ping from 9.4 per cent to 8 per cent. . 

Profits from North American operations rose 
to £17*. and in ther^ oftei jmfc 
from £96m to £127m- An improved perfwmam* 
in North America was largely due to-foods and 
personal products," said Mr Michael Perry, 
(Chairman. _ • . r " 

-Rest of the world Increases in volume ami 
profit were widespread, with a particularly good 
contribution from Latin America. ... - ■ ■ 
The results were helped by 
charges. Payments in the quarter Ml fromr£68m 
to £43hl Net profit increased by 5 per cent to 

■ —I*. -- nltAnron a rlQo tn 


Greene 


By Philip Rawstome 

GREENE KING, the south of 
England’s largest regional 
brewer, yesterday launched a 
£ 101.3m hostile bid for Mor- 
land, its Oxfordshire-based 
rival. 

The offer, triggered by the 
Whitbread Investment Compa- 
ny's need to reduce its hold- 
ings in regional brewers to 
comply with the government’s 
beer orders, was immediately 
rejected as inadequate by Mor- 
land. 

WIC was Morland’s biggest 
shareholder with a 43.4 per 
cent holding. It is selling a 28.5 
per cent stake to Greene King 
for £27. 23m cash and has 
agreed to accept the offer for 
its remaining 14.9 per cent if 
there is no higher bidder. 

Sir Humphrey Prideaux, 
Morland’s chairman, warned 
shareholders that WIC was “a 
forced seller . . . Influenced 


A NNUAL general meet- 
ings are seldom the set- 
ting for hard question- 
ing of company directors, but 
Aijo Wiggins Appleton's meet- 
ing on Tuesday could prove the 
exception. Shareholders will 
want some answers from the 
chairman. Mr Cob Stenham. 
and his team about the 
Anglo-French paper group’s 
future. 

The direction of the company 
was thrown into doubt on 
Thursday when Mr Stephen 
Walls, chief executive, 
announced he was resigning 
after a disagreement with 
other directors over the 
group's future development 
The board rejected Mr Walls’ 
plan to grow tbe company 
through acquisition, choosing 
organic growth and selective 
small purchases instead. 

Mr Walls’ vision made con- 
siderable sense, according to 
some analysts. A Price Water- 
house study showed it had the 
best return on capital of any 
paper company in the world. 
With its high margins - its 
average selling price is £1300 
per tonne compared with an 
industry average of £600 - the 
company had weathered the 
recession welL 
The problem facing AWA is 
that most of its markets are 
mature or maturing. In partic- 
ular. the carbonless paper mar- 
ket, currently growing at about 
3 per cent a year, is likely to 
slow down as businesses start 
installing high-speed laser 
printers. Similarly, the facsim- 
ile paper market is likely to 
start shrinking as the price of 


by motives that are not rele- 
vant to other shareholders". 

He added that WIC had to 
reduce its stake in Morland by 
November to ensure that its 
associate brewer, Whitbread, 
did not have to free more 
of its pubs from tied beer 
supplies. 

Speculation now surrounds 
the future erf two more brew- 
ers, Marston, in which WIC has 
a 32.4 per cent stake and Brak- 
spear, where Whitbread has a 
27 per cent bolding. 

Greene King, which had 
tried for nearly three months 
to agree merger terms with 
Morland. is offering nine new 
convertible preference shares 
for every two Morland shares, 
equivalent to about 477p a 
share. There is a cash alterna- 
tive Of 450p. 

The paper offer represents a 
47 per cent premium on the 
Morland share price in Febru- 
ary when talks began and an 


plain paper fax machin es con- 
tinues to EalL 

Although the company has 
proved resilient, it is not as 
highly geared to recovery as 
other paper manufacturers. 

Mr Walls realised that earn- 
ings momentum could slow, 
but also recognised present 
opportunities. With its low 
gearing. AWA was in a good 
position to start picking up 
acquisitions from paper groups 
suffering from overcapacity in 
the pulp area. 

Analysts believe Mr Walls 
identified KNP, a Dutch-based 
manufacturer of coated paper 
which also has merchanting 
operations in Germany, Bel- 
gium and the Netherlands. 
They think the deal could have 


exit multiple of 21 times Mor- 
land’s 1891 earnings. 

Morland’s shares closed at 
458p, down 27p while Greene 
King fell 7p to close at 507p. 

Mr Simon Redman, Greene 
King’s chairman, said that a 
merger made commercial and 
financial sense in the changing 
conditions of the beer market 

“Morland faces strategic dif- 
ficulties as a small indepen- 
dent conjpany, with neither 
the strength of brands nor the 
critical mass to become an effi- 
cient low cost producer," he 
said. “Greene King is the natu- 
ral merger partner, with an 
excellent fit between our trad- 
ing areas and similar business 
cultures.” 

Mr Redman estimated that 
the acquisition would lead to 
cost savings and improved 
margins which should benefit 
trading profits of the enlarged 
group by an initial £2.5m a 
year. 


been worth as much as £400m. 
MacMillan Bloedel, the Van- 
couver-based forest products 
company, holds a 30 per cent 
stake in KNP. 

AWA is European market 
leader in all of its product 
areas apart from wood-free 
coated paper where it is in 
third or fourth place. Before he 
announced his resignation Mr 
Walls said that although there 
was presently over-capacity in 
the market, it would grow rap- 
idly with the greater 
penetration of colour photo- 
copiers. 

Now Mr Walls’ vision has 
been rejected, the board will 
need to convince shareholders 
that it has a coherent strategy. 
Ear nings growth seems 


The combined estate of more 
than U00 pubs would enable 
Greene Rin g to consolidate its 
position in southern England 
where its Abbot and IF A 
brands already command a 20 
per cent share of the market 
for cask conditioned ale. 

Greene King would close 
Morland’s Abingdon brewery, 
with a loss of about 100 jobs, 
early next year and convert the 
site to a d&ribution depot, Mr 
Redman said. The future of 
Morland’s beer brands. Old 
Speckled Hen and Morland’s 
Original, would be reviewed. 

Greene King recorded a mar- 
ginal decline in interim pre-tax 
profits to November last year 
of £3.0 -9m. Bad free trade debts 
and higher Interest charges 
depressed earnings. 

Morland. which bought 100 
pubs from Courage last year, 
increased interim profits to 
March 31 of £3.06m a rise of 30; 
per cent 


assured in the short-term as 
the European and US econo- 
mies picks up. 

In the medium-term, how- 
ever, doubts remain about the 
rate of dividend and earnings 
growth. 

Shareholders will also be 
interested to know the identity 
of the new chief executive as 
soon as possible. One analyst 
who refused to be named, said 
the replacement needed to 
have a powerful track-record to 
have much credibility. 

Otherwise he will be seen to 
be in tbe pocket of the French 
minority shareholders. Worms 
et Cie. tbe French financial 
group, indirectly owns about 39 
per cent of AWA. It holds a 38 
per cent stake in St Louis 
which in turn owns 39 per cent 
of AWA. Analysts believe the 
KNP deal would have required 
a dilution of that stake. 

Those French shareholders 
were last night denying the 
boardroom split, which also 
ended in the resignation of Mr 
Henry Wendt, chairman of 
SmithKHue Beecham, had been 
along Franco-Britisb lines. 
However, analysts remain con- 
cerned whether the interests of 
Worms et Cie will be the same 
as UK shareholders. 

Yesterday some shareholders 
demonstrated their displeasure 
at Mr Walls’ departure. A line 
of 20m shares, equivalent to 
about 2j» per cent of the com- 
pany. was sold at below the 
market price. Mr Walls, who 
has refused to discuss his 
departure, also demonstrated 
his feelings: he sold 5.515 of his 
shares too. 


Black ready 
to bid $75m 
for NY 
Daily News 

By Raymond Snoddy 

MR CONRAD Blade, eTininpap 
of the Daily Telegraph group 
wifi make a formal bid for the 
New York Daily News, the 
loss-making dally, in the mid- 
dle of next weds. 

Mr Black Is expected to bid 
around 875m (£42m) for the 
famous dally bought year 
by the late Mr Robert Max- 
well. 

The purchase price is calcu- 
lated to meet trade creditors 
and severance terms for those 
who will lose their jobs. 

Tbe bid will come with 
undertakings to protect the 



Conrad Black: owns about 
200 newspapers worldwide 


newspaper’s future and com- 
mitments to modernisation 
including the installation of 
new presses. 

However, in return the 
unions would have to accept a 
85 per cent redaction in fall 
time jobs and recognise, as 
happened at the Daily Tele- 
graph more than five years 
ago, that management a 
right to manage. 

Mr Black is not convinced 
that his bid will be accepted - 
at least first time round - bat 
believes these are the sort of 
terms needed to guarantee the 
newspaper's future. 

On April 28, the Telegraph 
chairman was given four 
week s to work out a deal with 
the paper’s management, 
unions and creditors. 

Mr Mortimer Zuckerman, 
publisher of tbe 05 News and 
World Report, is also seen as a 
possible buyer. 

Mr Black also d erived , 
after initial doubts, that he Is 
seriously interested in bidding 
for Mirror Group Newspapers 
when it comes on the market, 
although he is unlikely to 
get involved in an 
auction. 

The private Maxwell busi- 
ness which controls a majority 
of MGN is in administration 
and effectively owned by a 
range of banks. 

The Telegraph chairman 
who owns about 200 newspa- 
pers worldwide - most of 
them small North American 
dailies and weeklies - has 
worked out a recipe for 
expanding his media empire. 

Increasingly he plans to buy 
publishing companies either in 
receivership or close to it. The 
aim then Is to improve the 
management, modernise the 
product and, where possible, 
relaunch on a rising economic 
tide. 


By Pater Pa arse 

WITH ITS clients’ marketing 
budgets being cut across the 
board. Holmes & Marchant, the 
marketing services group, tum- 
bled into the red in the six 
months to March 3L 

Pre-tax losses amounted to 
£748,000 (profits £1.7m) and 
were struck alter exceptional 
costs of £1.05m (£122.000) and 
interest payable reduced to 
£501,000 (£839.000) by the l-for-3 
cash call last May. 

But Mr Emyr Jones, finance 
director, said with reorganisa- 
tion costs paid in the period 
and with turnover and profits 
at fAmiiar levels, he expected 
pre-tax profits of about £800,000 
in the second half, giving a 


By Andrew Taylor, 
Construction Correspondent 

THE ANGLO-French safety 
commission for the Channel 
tunnel has agreed that Euro- 
tunnel need not make expen- 
sive design changes to rail 
wagons planned to transport 
lorries. Eurotunnel said that 
the commission's decision 
could reduce the cost of the 
project by about £100m. 

It said the safety commis- 
sion. which was established by 
the British and French govern- 
ments. had agreed that heavy 


Battle for 


By Philip Coggan, 

Personal Finance Editor 

PACIFIC Horizon Investment 
Trust has become a battle- 
ground after Jupiter Horizon, 
the trust's fund manager, yes- 
terday blocked an agreed take- 
over and promised to produce 
rival reconstruction proposals. 

Martin Currie Pacific had 
made a recommended offer for 
the trust, which was bora out 
of the Australian Investment 
Trust in 1989. 

But Jupiter Tyndall assem- 
bled a 25.1 per cent stake in the 
trusts warrants. That enabled 
the fund manager to block a 
resolution at an extraordinary 


break-even position for the 
year. 

The rights issue cut debt 
from £ii.3m to £aim at the 
September year-end, but reor- 
ganisation costs have since 
bumped it up to £8.7m. 

Mr Jones said the group bad 
banking facilities for £10.8m, 
giving it ‘'enough headroom". 
As late as February 25, the 
payment of the proposed 3.3p 
final dividend for 1990-91 was 


(3-3p). 

The exceptional charges 
related to redundancies and 
the costs of empty properties. 


goods vehicles could be trans- 
ported in semi-open-sided wag- 
ons, provided Eurotunnel met 
other stringent safety criteria. 

The commission, concerned 
about the possibility of a fire 
spreading in the tunnel, had 
previously indicated that it 
would prefer the wagons to be 
fully enclosed. 

Eurotunnel warned last year 


meeting of warrant holders 
yesterday; the resolution 
required a 75 pm 1 cent majority, 
bnt only got 74.7 per cent. 

If approved, the resolution 
would have prompted Martin 
Currie to make an improved 
offer (at 93 per cent of the for- 
mula asset value) to ordinary 
shareholders. Following the 
resolution's failure, the offer 
will be just 92 per cent of FAV. 
Both offers exclude the 11 per 
cent of the portfolio invested in 
illiquid funds; that portion will 
be sold and the proceeds dis- 
tributed to sbareholders. 

Discretionary clients and 
managed funds of Jupiter Tyn- 
dall also have a stake of 15.4 


and In which 31 jobs w ere los t, 
was largely complete. Deferred 
considerations on acquisitions 
made in the 1980s - the bane 
of sector - were also largely 
over, he added, with less than 
£300,000 due in the second half 
and less than £250,000 due next 
year. The company has £5m* 
worth of freehold property. 

Turnover fell to £17.6m 
(£25 .2m). though Mr Jones 
ascribed the decline largely to 


clients when contracts were 
renegotiated. All the other 
companies were net gainers of 
clients, he said. 


shareholders, reasserted that 
it would have no need to raise 
further funds before the tunnel 
opened next September or 
within the fourth quarter of 
next year. 

Sir Alastair Morton and Mr 
Andre BeoanL Joint chairmen 
of Eurotunnel, said that they 
were convinced that a satisfac- 
tory settlement could be 
reached with the companies 


per cent in the ordinary 
shares. Jupiter says it will not 
accept the offer and therefore 
Martin Carrie will not be able 
to achieve the 90 per cent stake 
it needs to acquire compulso- 
rily the outstanding shares. 

In these circumstances. Jupi- 
ter Tyndall says that the rights 
of the warrant holders will 
have to be substantially 
enhanced but this is disputed 
by the Pacific Horizon camp. 

Jupiter Tyndall said yester- 
day it intended to produce fur- 
ther proposals which would 
"enhance shareholder value” 
and enable share and warrant 
tedders to receive cash for all 
or part of their Investment 


Betterware reorganises and recruits executive from Avon 


BETTERWARE Consumer Products, 
which sells household goods door-to-door, 
is reorganising its divisions and taking on 
an executive from Avon Products, the 
world’s largest direct selling company, as 
part of its push into continental Europe, 
writes Jane Fuller. 

With direct selling established as its 
core business, the other activities, includ- 
ing garden products, textiles and coffee 
shops, are being placed in one new con- 


sumer products division. 

The company is simplifying its name to 
Betterware. 

Mr Andrew Cohen, chief executive, said 
the non-direct selling subsidiaries 
accounted for only 10 per cent of 
group profits and might eventually be 
sold. 

The expansion of Betterware on the con- 
tinent would be overseen by Mr Philip 
Tulimeri, an American recruited from 


Avon, which sells cosmetics and other 
goods in about 80 countries. 

After a successful launch in France last 
September, foe next country on Better- 
ware’s agenda would be Spain, Italy or 
Germany. 

The company is holding an EGM on 
Tuesday to approve the reorganisation. 

Forecasts for the year ended February 
centre on about £6 5m pre-tax profit, more 
than 50 per cent up on last year. 


The need to show a clearer vision 

Paul Abrahams ponders the uncertainty over Aijo’s future direction 



Cob Stenham: shareholders will want some answers 


Mr Jones said the current reor- 
ganisation, which was expec- Losses per share were . 2p 
ted to save ctm in tbe foil year (earnings 6.6p). " 


Eurotunnel obtains safety 
approval for lorry wagons 


that changing the design of the 
shuttle wagons at this late 
stage would increase costs and 
could cause delays in providing 
a foil service. 

The group, in a letter to 


building the tunneL Contrac- 
tors are claiming more than 
Elba in additional payments at 
1987 prices to cover cost 
Increases. • r- 


Pacific Horizon 


cancelled, soring £800,000. The 
current interim is passed 


Broadbent Advertising, the 
regional retail advertising 
agency, which lost a number of 
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TRADITIONAL OPTIONS 


• First Dealings May i 

• Last Dealings May 15 

• last Declarations August S 

• For sefflamant August 17 
3-mo/im call rate indications aro 
showm on pas o ff 


Calls In: ASDA. Bailey (C.H.). Fe 
I'antf. Hanson Warrants. Kell. 
Lucas Warrants, M.L. labs 
Mounlleigh. Premier. Ratners an 
Viswc Put in: Sanderson. 


Call for EC 
clearance 
of UK review 

By David Owen 

A former Conservative 
minister yesterday called on 
the government to seek clear- 
ance from Brussels to conduct 
a OK review of Hongkong and 
Shanghai Banking Corpora- 
tion’s proposed takeover of 
Midland. 

In an amendment to an early 
day motion, air Peter Vtggers, 
a former junior Northern 
Ireland minister, said that the 
Hongkong offer and the pro- 
posed bid from Lloyds Bank 
"should both be examined 
under the same jurisdiction.” 

He urged Mr Michael 
Heseltine, President of the 
Board of Trade, to “request the 
European Commission for tbe 
examination of the HSBC bid 
under the British mergers reg- 
ulations," 

Mr Heseltine could theoreti- 
cally ask for a separate UK 
review on the grounds either 
that the takeover was a threat 
to Midland's depositors or that 
it raised general issues of 
national concern. 

The original early day 
motion hi support of Hong- 
kong's bid has so Car attracted 
the support of 17 MPs from 
both major parties. These 
include Mr Tim Devlin, Con- 
servative MP for Stockton 
South. Mr Terry Dicks. Tory 
MP for Hayes and Harilngtou, 
and two Labour MPs repre- 
senting Sheffield seats. 

Midland is the largest pri- 
vate-sector employer in the 
Sheffield area with some 2.500 
employees. 

See Lex 


Searching for simple solutions to 
systems tangle may stall savings 

Alan Cane looks at the problems of integrating the banks’ computers 


T HE STRUGGLE to unite 
the computing systems 
of Midland Bank with 
those of the winner of the take- 
over battle will be expensive, 
prolonged and not without sub- 
stantial risk. 

That is the view of data pro- 
cessing experts who have been 
Involved in previous large 
merger attempts. 

They point to the experience 
Of Woolwich and Nationwide 
Anglia building societies, the 
merger plans of which found- 
ered on the economic impracti- 
cality of uniting incompatible 
systems. 

Or there is the example of 
Girobank and the Alliance and 
Leicester Building Society, 
where the merger went ahead 
but it took 18 months before 
Girobank customers were able 

to use their bank cards in Alli- 
ance and Leicester cash mach- 
ines. 

Estimates of the complexity 
of the task in the Midland bat- 
tle are complicated by the 
secrecy in which the banks 
shroud their computer 
operations, for both security 
and competitive reasons. 

Midland and Lloyds this 
week refused to give details 
of their data processing 
systems. 

It is tempting to think of a 
bank’s computer system as an 
integrated whole, like an elec- 
tronic filing cabinet. Where 
two systems are incompatible, 
it is because the cabinet is the 



wrong shape or foe holes in 
foe filing cards the wrong dis- 
tance apart 

The reality is not so simple. 
Computer arrangements in 
many big banks are a sprawl- 
ing mess of incompatible 
systems, each built for a sepa- 
rate purpose, often with little 
in common. 

They will include retail 
systems, branch automation 
systems, wholesale banking 
operations, cash management 
systems, automated teller 
machine networks and securi- 
ties trading and accounting 
systems. 

M any are so old and 
complicated that 
nobody is the data 
processing department can 
remember how they work- Doc- 
umentation is not one of the 
computing industry's greatest 
strengths. 


Maintenance, the word the 
data processing industry uses 
for extending and modifying 
girfgfa'ng s y s tem s, is an expen- 
sive nightmare. 

It is impossible, however, 
simply to throw away the mess 
of wiring and computer code 
and start again. The systems, 
inefficient as they are. support 
the banks ’ commercial 
operations. 

If the economies of scale 
expected of a merger are to be 
achieved a serious effort to 
Integrate information technol- 
ogy across the enlarged group 
will have to be put in pl a ce. 
Tbe Hong Kong and S h a n ghai 
offer document faifas o£ “Econ- 
omies in production processing 
through combining data cen- 
tres communications net- 
works and enhanced purchas- 
ing power.” 

There are four issues at 
stake. They are the processing 
s oftwa re, foe hardware or the 
physical computers, tbe net- 
work and staffing. One consul- 
tant believes the principal 
cost savings win come through 
rationalising data processing 
staff, which can number thou- 
sands for a large bank. 

Mr Steven Landles, a divi- 
sional director with BIS Group, 
a leading banking software 
company, says merging 
systems should proceed in 
three phases. 

In the first, the two sets of 
systems are allowed to run in 
parallel for up to two years. No 


savings can be expected in this 
period. 

hi the second phase, the best 
systems have to be selected. If 
Uoyds were to win the merger 
battle, for example, its branch 
automation system would be 
likely to be selected over that 
of Midland. 

The third phase would 
involve developing a single, 
integrated system to cover all 
the banks activities. The cost 
of developing a new branch 
automation system alone has 
been set at SSOm. 

A nomalies exist at every 
stage. Midland and 
Lloyds use similar pro- 
cessing software for their auto- 
matic teller machines but Mid- 
land's reciprocity partner in 
automatic teller operations is 
National Westminster, while 
Uoyds’ is Barclays. 

Uoyds uses IBM central pro- 
cessing hardware, exclusively 
while Midland is in tbe 
process of moving from Unisys 
to IBM. 

Other consultants believe 
technology will be the least of 
foe enlarged group's problems, 
arguing that differences in 
business processes will prove 
the biggest hurdle to a smooth 
merger. 

But whoever wins the 
merger battle, rationalisation 
of Information technology will 
not provide jam today. And it 
will be a hard slog to ensure 
jam tomorrow. 
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THE OLYMPIA & YORK INSOLVENCY 

MBanks have huge exposure but strongest made highest loans U Filings could threaten confidence in big property markets 

A giant umbrella against clouds of debt JJjjjJ* 18 


■ ME STEVE 
Miller, the 
investment 
banker in 
charge of 
Olympia & 
York's negotia- 
tions with its 
n ay 10 0 bank credi- 

•mmSSmSmmm tors, is famous- 
ly laconic. Yesterday he 
described O&Y's decision to 
seek protection from its credi- 
tors under Canadian and US 
insolvency legislation as “like 
going for a walk, noticing it is 
raining, putting up an 
umbrella and keeping walk- 
ing . . . This [the creditor pro- 
tection! is the umbrella that 
allows us to keep walking”. 

. On the other band, investors 
throughout the world are not 
viewing O&Y’s. move as a little 
light drizzle. The Canadian dol- 
lar weakened yesterday morn- 
ing as did stock markets in 
Europe, the Far East and 
North America, with bank 
share prices particularly vul- 
nerable. 

The banks, owed $12fcm by 


O&Y and now facing substan- 
tial writedowns, have had no 
doubts about the severity of 
the property group's problems 
since it disclosed two months 
ago that it had run out of cash. 

Bankers view the insolvency 
filings as a formal public 
acknowledgement about the 
severity of this liquidity or 
cash crisis, rather than a sign 
that the crisis has become 
much worse. The banks were 
always going to suffer losses 
on their O&Y loans, whether or 
not the company sought court 
protection from creditors. 

Although some hanks have 
huge exposure to O&Y, the big- 
gest loans have on the whole 
been made by the strongest 
banks. The two biggest lenders 
are Canadian Imperial Bank of 
Commerce and Royal Bank of 
Canada, each of which has an 
exposure of $Ibn. However, 
these two b anks are so profit- 
able that even if they wrote off 
most of their O&Y loans in a 
single accounting period, they 
would probably remain profit- 
able In that period. 


The bank with-the next big- 
gest exposure to O&Y, totalling 
around . $80Om,. is Hongkong 
and Shanghai Banking Corpo- 
ration. Once again, it is one of 
the world's most robust banks, 
although its exposure has pro- 
vided valuable. propaganda for 
Lloyds Bank about the alleged 
weakness of Hongkong Bank's 
credit controls - with both 
institutions competing to 
obtain control of Midland 
Bank. 

Citicorp, the biggest US 
bank, is the one financial 'insti- 
tutions whose O&Y exposure, 
of 5380m, is troublesome, has 
less capital, a.- -key measure of 
strength; .than many of its 
peers. It' can ill-afford losses of 
any sort 

This exposure is not life 
threa tenin g. But it fa a particu- 
lar embarrassment to Citi- 
corp's top .'management, led by 
the .chairman Mr John Reed, 
who have staked their jobs on 
rebuilding the bank’s capital to 
acceptable levels by the end of 
the year! 

There is, however, a separate 


danger far banks, which at the 
moment is onquantifiable. 
O&Y's filings could damage 
confidence in the New York. 
Toronto and London commer- 
cial property markets, where 
O&Y has the bulk of its assets 
and which are already in the 
grip of a severe recession. 

If commercial property 
prices in general fall further, 
then other property companies 
could fall into difficulties. And 
banks with loans to those com- 
panies could face further 
losses. 

This was the risk which 
prompted governments and 
central banks in the UK. Can- 
ada and the US to consider pro- 
viding help to O&Y so that it 
would, not need to make the 
insolvency filings. The most 
useful farm of help discussed 
was a bridging loan to be pro- 
vided by the Canadian govern- 
ment to O&Y to facilitate the 
sale or a Toronto office block, 
the Exchange Tower. 

But in the event, the authori- 
ties concluded that the risk of 
a "systemic crisis" in the prop- 


erty market was overshadowed 
by the political problems of 
being seen to help bail out one 
of the world's richest families. 
They thought that commercial 
property prices had already 
adjusted to take account of 
O&Y's problems before the fil- 
ings. The prices might not 
have that much farther to fall 
so no bridging loan has been 
forthcoming. 

As a result, O&Y concluded 
that it would not be able to 
raise enough cash in the com- 
ing few weeks to satisfy the 
competing demands for imme- 
diate repayment of several 
groups of creditors. Mr Gerald 
Greenwald, O&Y's president, 
noted yesterday that it was 
becoming increasingly difficult 
to be all thin g s to all lenders”. 
Furthermore, the company was 
concerned about the large 
numbers of cross-guarantee 
and cross-default provisions on 
its PaTiariian assets. 

The threat that creditors 
would seize O&Y assets fa the 
“rain" referred to by Mr Miller. 
O&Y believed such precipitate 


actions would undermine its 
attempts to organise an orderly 
reconstruction of its overall 
debt 

O&Y, led by its self-effacing 
founder, Mr Paul Reichmann, 
will now try to obtain the 
agreement of all its creditors to 
this reconstruction plan. The 
key elements in the plan, 
which were put to O&Y's 15 

biggest bank creditors last 
week, are that principal pay- 
ments on $12bn of debt should 
be deferred for five years and 
substantial interest payments 
on S4bn of this should be made 
in the form of new O&Y 
shares. 

The filing under the Cana- 
dian Companies’ Creditors 
Arrangements Act allows O&Y 
to halt payments on around 
CSS.4bn of principal debt, and 
CS600-70t)m a year in interest. 
The company hopes that the 
protection wUl not be required 
beyond October 21, although 
other corporate restructurings 
- much smaller and less com- 
plex - have usually taken con- 
siderably longer than initially 


expected. Murmurs of discon- 
tent were already evident on 
Thursday night when O&Y 
argued its case in a Toronto 
court. Lawyers for Bank of 
Nova Scotia expressed concern 
about transfers of assets 
between those parts of the 
company which were protected 
from creditors, and those 
which were not 

There was also concern 
about what the filing might do 
to the value of shares and 
other O&Y assets pledged as 
collateral for its loans. 

The creditors are now likely, 
however, to get considerably 
more information on O&Y than 
they have in the past. The 
court order includes the 
appointment of a partner of 
Price Waterhouse in Toronto 
as an “information officer". He 
will monitor the company's 
cashflow and report regularly 
to the lenders on O&Y's finan- 
cial condition. 

Robert Peston 
Bernard Simon 


US creditors scramble 
to assess likely impact 


By Alan Friedman 
In New York 

OLYMPIA & YORK'S US busi- 
ness associates, bank creditors 
and bondholders scrambled 
yesterday to assess the likely 
impact of the company's US 
and Canadian bankruptcy peti- 
tions, with several saying they 
thought the company might 
eventually have to file on 
behalf of its main US property 
subsidiaries as well. 

O&Y claimed its four filing s 
for protection from creditors - 
under Chapter 11 of US bank- 
ruptcy law - were unlikely to 
affect the properties owned by 
O&Y’s operating subsidiaries. 
This was because the US fil- 
ings did not concern O&Y com- 
panies holding substantial por- 
tions of the 24m sq ft of office 
space in New York and 12.7m 
sq ft elsewhere in the US. 

But some O&Y watchers, 
including a senior New York 
real estate executive who is 
advising an O&Y creditor 
bank, said there was a distinct 
possibility that O&Y would 
eventually have to seek a 
bankruptcy filing for its main 
US property businesses. 

. He said; “They may be able 

Closure in 
shadow 
of O&Y 

By Andrew Taylor, 

Construction Correspondent 

A £70ra DOCKLANDS office 
building, in the shadow of 
Canary Wharf, yesterday 
became the latest casualty of 
the collapse of the London 
property market. 

South Quay Ltd, the devel- 
oper of a 800,000 sq ft office 
block on the Isle of Dogs,, was 
pat into administrative receiv- 
ership-early yesterday. 

' South Quay was established 
in 1990 as a separate company 
under a restructuring of Wig- 
gins Group, ' the publicly- 
quoted property developer and 
housebnilder which had ran 
into trouble as a result of its 
developments in Docklands. 

Wiggins' bankers, which 
Include Midland, National 
Westminster and Hill Samuel 
agreed that South Quay’s 
finances should be ring-fenced 
so no liability would fall back 
on Wiggins. South Quay lid's 
only asset was the Docklan d s 
office block, which was to be . 
divided into units and sold to 
investors seeking tax shelter 
benefits in the Dockland’s 
enterprise same. 

The banks’ patience finally 
ran. out yesterday with only 
10 per cent of the building 
sold, 18 months after it went 
onto the market. Mr Robin 
Addy and Mr Michael Jordan 
or Cork Gully, the insolvency 
practice of accountants Coo- 
pers Ly brand Deloitte, were 
appointed administrative . 
receivers. 

Banks are still thought to be 
owed more than £30m, exclu- 
ding previous losses on the 
development, which have been 
fully provided for by Wiggins 
and the hanks under , the 
restructuring. 

CORRECTION . 

Ralph Reichmann 

OWING to an agency error, a 
picture used In yesterday's 
Financial Times was wrongly 
identified as Mr Ralph Reich* < 
mannof O&Y. 


to save their US properties, hut 
I think they’ll have to file for 
Chapter 11 to do so. There will 
have to be a master financing 
at some point, internationally. 
Right now O&Y needs so much 
new cash - not just to service 
debt, but to pay for upkeep and 
make necessary improvements 
in New York and elsewhere - 
that the size of the eventual 
debtor-in-possession financing 
will be enormous." 

He and others predicted that 
O&Y would have a difficult 
time trying to keep its Cana- 
dian, UK and US problems sep- 
arate, He said working through 
the O&Y problems could take 
two years. 

At present O&Y's US prop- 
erty assets remain essentially 
unprotected - exposed to the 
potential impatience of credi- 
tors. The company said last 
night that it would continue 
di cm using restructurings, with 
“the few lenders in the US 
whose loans are affected". It 
said a reasonable solution 
could be found in the US with- 
out resorting to Chapter 11. 

But US bankers quickly 
started putting out the word 
that they were still reviewing 
the situation. 


The US banks with the larg- 
est O&Y exposure - Citicorp 
with about- $500m. Chemical 
with about $225m and JJP. Mor- 
gan with about ; S50m - 
watched their share prices skid 
in early trading. Prices recov- 
ered by lunchtime,. with Citi- 
corp down % to $19%, Chemi- 
cal down % at $37 ‘4 and 
Morgan down ’/* at $55%. 

Few analysts expect the O&Y 
crisis to have much further 
impact on the hanking system. 
This fa partly because most of 
the main bank creditors made 
substantial bad debt provisions 
on their' O&Y debt in the first 
quarter of this year. 

Nor is the O&Y crisis expec- 
ted to have much of an impact 
on the already depressed US 
commercial real estate market 

JJP. Morgan, which has led a 
group of other creditors in a 
move toTqredose on a. series of 
10&Y interest iafe ‘SWags that 
were pledged as collateral on a 
$H50m loan, is expected to go 
ahead with the auction next 
Friday. The planned disposal 
ought not to be affected 
because the O&Y company in 
the US used a* the swap 
counterparty is not among 
those that filed for bankruptcy. 









World Financial Centre, part of O&Y’s New York portfolio, which observers say may need Chapter 11 


Glyn Gamin 

protection 
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By Andrew Jack, Bethan 
Hutton and Andrew Slade 

EXISTING and prospective 
tenants at Canary Wharf were 
bemused but relatively 
unmoved yesterday by news of 
Olympia & York filing for pro- 
tection from creditors. 

An executive of one organi- 
sation which moved to the 
development late last year 
said; “There was a certain 
amount of black humour 
between the staff this morning 
because we were not thrilled to 
come here in the first place. 
But I don’t think it’s of much 
direct concern." 

Mr Jim Butler, senior part- 
ner of KPMG Peat Marwick, 
the accountancy firm which is 
shortly to move its training 


centre and public sector con- 
sultancy to "One Canada 
Square; said he was not sur- 
prised by O&Y’s action. 

“As a firm of accountants we 
always thought there was a 
strong likelihood this would 
happen," he said. “1 strongly 
belief Canary .Wharf will go on. 
It's the bankers who loaned 
money who are in trouble." 

Mr Robin Warrender, chair- 
man of London Wall Holdings, 
the insurance company, said: 
“Obviously any situation like 
this causes grave concern.” 
London Wall has signed a con- 
tract to move to One Canada 
Square, but has not yet moved 
in. Mr Warrender added; “I still 
believe in the Canary Wharf 
concept It's superior to any- 
thing else built in London." 


The International Sugar 
Organisation moved into One 
Canada Square in September 
on a 25-year lease at £25 per sq 
ft An official said: “We hope 
we’ll be alright . . . Whatever 
happens I suppose we’il just 
carry on as usual." 

A number of existing or pro- 
spective tenants icily refused 
to comment on developments, 
including several which are 
closely tied to O&Y, sucb as 
Lehrer McGovern, construction 
consultants to the group. 

Mr Roger Colomb, a manag- 
ing director at Texaco, which 
fa moving 1,000 staff to West- 
ferry Circus in August, said 
the company was watching 
developments carefully, but 
had not changed its plans. 
“Docklands fa still developing 


along the lines that everybody 
thought it would, although the 
time scale fa slightly different," 
he said. “Certain things 
haven't happened as quickly as 
one might have expected if we 
had been in a boom, boom, 
boom period, but I still believe 
they wifi happen." 

A construction company 
project manager summed up 
O&Y’s problems as “a classic 
Catch-22 situation. They need 
to attract people down here so 
that they can earn money, but 
because they've been in the 
press they can't attract people 
down here." 

Marks and Spencer said it 
still planned to open a 12,000 sq 
ft food store in the area which 
it saw as “a business opportu- 
nity to be captured". 


Fresh blow to Docklands railway 


By Richard Tomkins, 

Transport Correspondent 

TRANSPORT plans for 
Docklands received a further 
blow yesterday when it 
emerged that the opening of 

the Beck ton extension of the 

Docklands Light Railway had 
been indefinitely postponed. 

The setback comes on top of 
concern that the - planned 


£l.7bn extension of London 
Underground’s Jubilee Line to 
Docklands could be jeopardised 
if Olympia & York defaults on 
its £4Q0m contribution. 

The £256m Beck ton exten- 
sion of the DLR leaves the 
existing network at Poplar and 
serves U stations on its route 
through Docklands on the 
north side of the Thames. It 
had been due to open by the 


end of this year, hut that date 
could now slip to summer next 
year. 

The postponement follows 
the transfer of responsibility 
for the railway from London 
Transport to the London Dock- 
lands Development Corpora- 
tion last month. 

The new management has 
decided that it will not open 
the Beckton extension to the 


public until it fa satisfied that 
the computerised systems 
which run the automatic train 
control systems are entirely 
trouble-free. 

Services on the existing rail- 
way have been severely dis- 
rupted by teething troubles 
with the newly-installed con- 
trol system. “We are not going 
(0 use our passengers as 
guinea pigs," the DLR said. 


By Bernard Simon 
in Toronto 

AMONG those most surprised 
and angered by Olympia & 
York’s move to protect itself 
from creditors are holders of 
bonds secured by First Cana- 
dian Place, Toronto's tallest 
office building. 

The bondholders, who 
include numerous European 
institutions, were hoping that 
O&Y would pay them CSITm in 
half-yearly interest yesterday. 

Convinced that they were 
protected by the single- 
purpose. non-recourse com- 
pany used to finance the 
72-storey building, the bond- 
bolders had threatened to seize 
rents and perhaps even the 
building itself if the payment 
was not met. 

Just a few days ago they 
were told by O&Y officials 
that. In the words of one 
Toronto bond trader, “some- 
thing would be worked out". 

Now the bondholders appear 
to be at the mercy not only of 
O&Y, but also of Its other cred- 
itors. The Companies' Credi- 
tors Arrangements Act, under 
which O&Y filed for protection, 
probably prevents them from 
laying hands on their interest 
or 00 tenants’ rent payments. 


The only bids for First Cana- 
dian Place bonds yesterday 
were at C$45-C$50 per C$100 of 
face value. 

Holders of publicly-traded 
securities in O&Y’s US build- 
ings. all of which fall outside 
the scope of the Chapter 11 fil- 
ing, reacted with more equa- 
nimity. 

Mr Michael Barr, an analyst 
at H. Rivkin & Co, a New York 
firm which specialises in dis- 
tressed bonds, said yesterday 
that "if anything, we’re seeing 
more buying than selling inter- 
est". 

Prices on O&Y’s US bonds 
were virtually unchanged, and 
the securities were still being 
traded with accrued interest - 
a sign that buyers expect that 
interest will continue to be 
paid. Most of the US buildings 
generate enough rent income 
to support debt-servicing pay- 
ments. 

O&Y paid monthly interest 
to a group of US floating-rate 
note holders last week. It did 
however, fail to make a 
USS62m payment on a building 
at the World Financial Centre 
in early April, but claims this 
was because it was funnelling 
every scrap of cash it could to 
the hard-pressed Canadian par- 
ent 


ripples 

of gloom 

By Peter Norman and James 
Blitz In London and Bernard 
Simon in Toronto 


OLYMPIA & YORK’S problems 

provided a day of diminis hing 
returns for aficionados of 
gloom. 

The group’s decision to seek 
protection from its creditors 
under Canadian bankruptcy 
laws helped trigger a sharp fall 
in Japanese share prices and 
pushed the Canadian dollar to 
a two-year low against the US 
dollar in Asian trading. 

But losses in European share 
markets were limited, except 
for property and certain bank 
shares, as the perception 
gained strength that O&Y's 
problems did not threaten the 
world's financial system. Ana- 
lysts said widespread discus- 
sion of O&Y’s difficulties in 
recent months meant that 
most markets were braced for 
bad news. 

Canadian financial markets 
proved again yesterday that 
O&Y's problems hare been less 
disruptive than many had 
feared when news of the com- 
pany's troubles first surfaced 
in late March. 

• Tokyo bore tbe full impact 
of the bankruptcy filing, which 
came after working hours on 
Thursday in Toronto. The 225 
Nikkei share index closed 
down 730.33 points, or 3.88 per 
cent 

Among weaker banks and 
real estate issues, Dai-Ichi Kan- 
gyo bank lost 170 points to 
1,250, reflecting press reports 
that its exposure to O&Y could 
be as high at $S00m. Analysts 
said the Japanese market's 
adverse reaction to the news 
partly reflected its own worries 
about falling real estate prices. 

• London's FTSE-100 index 
lost 20.8 points in its first five 
minutes of trading, as some 
bank and property stocks were 
hit by the O&Y crisis. But the 
index partly recovered In dull 
trading to close at 2,682.6. 
down 12.1. Barclays Bank, 
which lost lip in early trading 
because of its $200m exposure 
to O&Y, closed at Gp, down 
380p. 

• Paris also felt the backwash 
of the O&Y bankruptcy peti- 
tion as bank shares headed 
lower in early trading; But the 
market made good its losses, 
with the CAC-40 index closing 
6.95 points or 0.34 per cent 
higher at 2.023.95. 

• Wall Street succumbed to 
an initial wave of selling that 
hit bank stocks, led by Citi- 
bank, particularly bard. How- 
ever. the market was underpin- 
ned by hopes that the O&Y 
affair could encourage the Fed- 
eral Reserve to cut interest 
rates again. 

By lpm US time, the Dow 
Jones Industrial Average was 
down 10.76 points, or 0.32 per 
cent, at 3,358.12. 

• Canadian bonds and trea- 
sury bills opened stronger 
while the stock market in 
Toronto soon recovered from 
the initial shock of 0&Y. By 
midday, the TSE 300 index was 
down just IB points at 3,386.6 
and the Canadian dollar had 
recovered from its Asian lows 
with the help of central bank 
intervention. 

The Bank of Canada inter- 
vened to support tbe dollar late 
on Thursday night, after the 
currency dived by almost 
three-quarters of a cent to S2.-J7 
US cents. By midday yester- 
day, the dollar was back above 
S3 US cents. Foreign exchange 
dealers in London said several 
central banks, including the 
Bank of England, intervened to 
prop up the Canadian dollar. 

The Bank of Canada sig- 
nalled to the markets that it 
would support its currency 
while a statement yesterday 
afternoon that the Canadian 
government would not be pre- 
pared to help O&Y out of its 
difficulties temporarily boosted 
confidence in the currency, one 
London dealer said. 


T HE RATHER crael joke clrcu- ' 
lating in the corridors of 
Westminster yesterday was, 
that Canary Wharf might soon be 
renamed the Margaret Thatcher 
memorial themepark. After all it was 
the former prime minister's 
unashamed admiration for the 
Reichmanns which led her govern- 
ment to offer substantial financial 
and political backing to the project: : 

However, it Is her successor, Mr 
John. Major, who has to bear the 
political costs of a series of decisions . 
over the next few weeks which could 
well decide the future not only of 
Canary Wharf but of the whole east 
Thames corridor. 

-Mr Major Faces a classic Catch-22. 

If he agrees to commit more public 
money to the project he would face 
fierce cross-party criticism that he is . 
simply pouring good after bad into a 
development which will never be 
commercially viable. If be refuses, 


Shoring up a Thatcher memorial 

Philip Stephens says John Major faces a dilemma over aid for Canary Wharf 


he .could find himself blamed for put- 
ting back by a decade or more the 
most- ambitious urban regeneration 
programme in the world. As yet 
there is no consensus among the 
ministers advising him on how he 
should seek to break free. 

His government’s public position 
is straightforward enough. It 
remains committed to building tbe 
extension to the Underground’s Jubi- 
lee Line, regarded as essential to the 
long-term viability of tbe develop- 
ment - but only if OljTnpia & York 
or any subsequent owner meets the 
agreement to contribute £400m 
towards the project. 

At the same time it is willing to 


underline its confidence in Canary 
Wharf fay relocating at least 2,000 
and possibly up to 5,000 civil ser- 
vants there - but only if the rents 
are competitive. 

Behind the scenes the judgments 
are not so simple. No one is keen for 
a large injection of public funds. The 
recession has wrought sufficient 
havoc with the governments 
finances to persuade even instinc- 
tively spendthrift ministers that 
money is tight. 

But Mr Michael Hesei tine, trade 
and industry secretary, fa said to be 
among those who believe that if 
push comes to shove the regenera- 
tion of Docklands, which he nur- 


tured during the early 1980s, could 
not be allowed to fail One minister 
said yesterday: "We have already 
poured billions into Docklands. We 
cannot let it collapse now." 

The Treasury does not see it like 
that. It has never been enthusiastic 
about the Jubilee Line extension. It 
desperately needs to save money to 
bring down a soaring budget deficit. 
It thinks the rail link fa worth far 
more to the owners or Canary - Wharf 
than they are being asked for. Mr 
Michael Portillo, chief secretary, fa 
said to be ready to scrap the scheme 
if the commitment is not met. 

Mr Major's problem fa that such a 
hard-line stance could well further 


undermine confidence - who is 
going to take space without the firm 
promise of an Underground link? It 
would also make a nonsense of the 
plans to move civil servants into the 
development. 

Officially, the Department of Envi- 
ronment fa still looking at four sites 
in Docklands for its 2,000 civil ser- 
vants. In reality its senior officials 
say that before this week's 
announcement, it was close to 
clinching a deal with O&Y. But that 
deal - already involving higher 
rents than available elsewhere - 
could only be justified if the Jubilee 
Line were certain to go ahead. 

So if the banks refused their share 


of the funding and the Treasury won 
the Whitehall battle against further 
subsidy Canary Wharf would face 
the double blow of losing the railway 
and a large prospective tenant. 

The question the banks and minis - 
ters will be asking themselves 1s 
whether Mr Major could stand by 
and watch the development collapse. 

The prime minister has already 
agreed to the costly diversion of the 
Channel tunnel rail link to east Lon- 
don to spur development in the east 
Thames corridor. Immense political 
capital has been invested in the suc- 
cessfU! regeneration of Docklands. 

The Treasury insists there fa no 
such dilemma. That whoever con- 
trols Canary Wharf will see the 
sense of meeting the obligation to 
the Jubilee Line. Tbe government 
could then do its bit through the 
relocation of civil servants - at suit- 
ably knocked-down rents. Not all of 
Mr Major's advisers are so sanguine. 





Most of Japan’s leading 
brokers end year in red 
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By Robert Thomson in Tokyo 


LEADING Japanese securities 
houses yesterday revealed 
worse than expected results, 
with 12 of the largest id houses 
reporting after-tax losses for 
the year ended March 1992, and 
all cautious in their predictions 


announced pre-tax lasses with 
Kanhaku Securities hit hardest 
with a loss of Y49,5bn. The 
results have raised doubts 
about the ability of some sec- 
ond-tier brokers to survive 
without a lowering of ambi- 
tions and a restructuring of 
their operations. 



RESULTS OF THE BIG FOUR BROKERS 



(year ended March 1992 In Ybn) 



Operating 

Pre-tax 

After-tax 


Income 

profWlOSB 

promiiosa 

Nomura 

421.7 (688.3) 

44.1 (233.5) 

31.6 

(105.5) 

Daiwa 

321.1 (477.4) 

9.3 (119.3) 

-43.5 

(59 5) 

Nikko 

287.9 (376.6) 

3.1 (72.9) 

-25.9 

(397) 

Yamaichi 331.4 (360.2) 

-36.5 (67.5) 

-53.2 

(38.0) 


for the current year. 

Of the Big four houses, only 
Nomura Securities reported an 
after -tax profit, while two 
others, Daiwa Securities and 
Nlkko Securities, reported 
sharply lower pre-tax profits 
and after-tax losses. Yamaichi 
Securities made a pre-tax loss 
of Y36.5bn (S28m). a tumround 
from profits of Y67.6bn in 
1990-91. 

The houses, most Df which 
are cutting their dividends, 
blamed the poor results on fall- 
ing stock prices, low stock-mar- 
ket turnover, and the costs and 
consequences of the financial 
scandals of the past year. 

The 10 second-tier companies 
fared even worse. Nine 


Nomura said that its revenue 
from stock brokerage commis- 
sions was down 44 per cent and 
the value of its share under- 
writing fell 28 per cent, while 
bond underwriting fell IS per 
cent, interest and dividend 
income was down 44 per cent, 
and there was a 67 per cent fall 
in trading gains. 

The difficult conditions 
forced Nomura to draw heavily 
on its cash holdings, which fell 
from Y82l.4bn to Y429.6bn. 

The same pattern was evi- 
dent among other leading bro- 
kers, as Nikko's cash holdings 
were more than halved to 
Y3S2bn, and those of Daiwa 
were down 33 per cent to 
YS56bn. 


Damage is even greater at 
the second-tier brokers, with 
Yamatane Securities formally 
announcing a financial action 
plan in the wake of a Y25.4bn 
after-tax loss. The company, 
along with Cosmo Securities, 
was forced to pay compensa- 
tion to settle disputes with cli- 
ents over tobashi - the shuf- 
fling of stocks from account to 
account to avoid the booking of 
losses. 

Yamatane is seeking interest 
rate cuts from its leading 
banks, while other second-tier 
companies are closing unprofit- 
able domestic and foreign 
offices, and cutting their staff 1 
intake. 

Sanyo Securities, which ! 
reported a pre-tax loss of , 
Y29.6bo, said yesterday that ! 
officies in Madrid. Milan and | 
Toronto will be closed next 
month. 

The collapse of the market 
was reflected in large losses 
seen on the brokers' own secu- 
rities dealings, with Yamaichi 
announcing a Y365bn loss in 
stock dealings, Daiwa a 
Y19.4bn loss, and Kankaku an 
Y11.8bn loss. 

Of the Big Four brokers, only 
Nomura will keep its dividend 
unchanged at Y15 a share, 
while Daiwa will cut its payout 
from YI4 to Y9, Nifcko from 
Y13.5 to Y8.5, and Yamaichi 
from Y13.5 to Y7.5. 



A$5.7bn merger 


By Kevin Brown In Sydney 


Giovanni Agnelli: payout 
cut almost 38 per cent 


Size of Fiat 
dividend cut 
surprises 


By Haig Shnonian In Milan 


MGM-Pathe 
reduces first 
quarter deficit 


Paris plans $1.7bn 
sale of Total shares 


By Karan Zagor 
In New York 


By William Dawkins in Paris 


MGM-Pathe Communications, 
the financially troubled Holly- 
wood studio controlled by 
Credit Lyonnais, the French 
state bank, yesterday reported 
a first-quarter net loss of; 
$54.7m against a deficit of 
S 100 . 6 m a year earlier. j 

The company reduced oper- 
ating losses to $14.4m from | 
$24.6m. Revenues were little 
changed at $298 .9m compared I 
with *292.5m. , 

It attributed the narrower I 
deficit to lower writedowns on i 
films and television program- 
ming, a tighter control of gen- 
eral corporate expenses and 
the absence of significant 
reserves in the 1991 period. 
Those reserves, adding up to 
9443m. were taken to cover the i 
possibility that investments 
and affiliate loans made by i 
prior management, led by the i 
unpredictable Italian financier 
Mr Giancarlo Parretti, might 
not be recoverable or collect- 
ible. 

During the latest quarter, 
MCM-Pathe's interest expense 
rose to $3&5ra from 829.2m. 


THE FRENCH government 
plans to sell FFi9.5bn ($1.7bn) 
worth of shares In Total, reduc- 
ing its direct stake in the state 
controlled oil group to 5 per 
cent. 

This is by far the largest In 
the recent programme of par- 
tial privatisations, following 
the FFtfbn sale of a 2.3 per 
cent stake in Elf Aquitaine, 
Total's larger state-controlled 
rival two months ago. 

It also marks the renuncia- 
tion of the flench state's 70- 
year-old policy of treating the 
country's oil companies as a 
strategic arm of France's 
energy policy. 

The government will sell 
through the Paris bourse 19 
per cent of Total's shares, 
reducing the stake held by the 
state and the public sector 
from 34 per cent to 15 per cent 
It will also surrender double 
voting rights held since the 
1920s to reduce its votes to 5 
per cent. 

By contrast, the state owns 
51.5 per cent of Elf. 

France is selling parts of 
public industry mostly to help 
finance the growing budget 


deficit, set to rise from 
FFrl35bn this year to FFrlSObn 
next. It has also sold shares 
recently in Credit Local de 
France, a public authority 
bank. 

The Total sell-off took the 
market by complete surprise. 
The shares closed yesterday, 
before the announcement, at 
FFr280, capitalising Total at 
FFr50bn or ten times this 
year's estimated earnings. 

The government has chosen 
a good moment in Total's for- 
tunes to announce its privati- 
sation. Last month the group 
announced a 41.5 per cent rise 
in 1991 profits to FFr5.8bn after 
tax. However, uncertainty 
hangs over the future of its 
chairman. Mr Serge Tchuruk, 
whose three-year mandate 
expires next February. 

In theory, it is up to the gov- 
ernment to decide his replace- 
ment, though it was not clear 
yesterday whether the state 
will keep this right after the 
share sale. 

As part of the sell-off, the 
government is also offering to 
exchange non-voting shares, or 
certificats pitroliers, for ordi- 
nary shares at a rate of four for 1 
three. 


FIAT, the Italian cars and 
industrial group, surprised 
analysts yesterday with a 
deeper than expected cut in its 
dividend for 1991. 

The company cut its ordi- 
nary share dividend by almost 
38 per cent to L230 from L370 
in 1990. The payment on 
savings shares was cat by 
L140 to L260. 

Net profits after minority 
interests felt to Ll,LX4bH 
(8894. Sm) from Ll,613bn. The 
result caused some confhsion, 
largely because of the unex- 
plained drop in minority inter- 
ests to 1162bn from L523bn. 

At the pre-tax level, around 
half of the Ll,690bn profit 
made last year was accounted 
for by extraordinary Items, 
notably the sale of the Telettra 
subsidiary. 

Turnover rose by 1.4 per 
cent to L58, 0291m. This figure 
includes Ford New Holland, 
acquired last year and consoli- 
dated from May. Stripped of 
this purchase. Fiat turnover 
fell by 1.3 per cent to 
L56,488bn- 

Fiat, chaired by Mr Giovanni 
(Gianni) Agnelli, said the 
lower earnings stemmed from 
slower economic growth and 
cut-throat competition at a 
time of heavy investment. 

Profits at the cars unit fell 
to L386bn from L751bn on 
turnover of L27,506bn against 
L27,675bn. Unit sales slipped 
by 3 per cent to 2.06m. 

Results in industrial ! 
vehicles, divided between 
Iveco (trucks) and NH Geotech 
(farm and construction equip- 
ment), spotlighted the crisis In 
both sectors. . 

Fiat's losses have been exac- 
erbated by acquisitions in both 
areas. Swollen by the purchase 
of Bnasa in Spain, Iveco swung 
to a loss of L82bn, from profits 
of L65bn. A L155bn loss at 
Ford New Holland hit Geotech, 
which reported a a divisional 
loss of L452bn, up from 
Ii238bn. Losses at the Magnet! 
Marelli car components unit 
rose to Ll44bn from L35bn. 


SA BREWING, the Australian 
drinks and manufacturing 
group, yesterday proposed an 
A$5.7bn (USS4.3bn) merger 
with Foster's Brewing, the 
brewing; pastoral and finance 
group formerly controlled by 
Mr John Elliott 

The merger would create 
Australia's fifth biggest com- 
pany. and largely resolve the 
financial problems of Mr Ell- 
iott's International Brewing 
Holdings (IBH), a private com- 
pany which owns 38 per cent of 
Foster's. 

Mr Ross Wilson, SA Brewing 
chief executive, said he had 
"initiated and developed” the 
proposal which is conditional 
on the appointment of SA 
Brewing nominees as chairman 
and chief executive of the 
merged group. 

However, the merger also 
forms the central element of a 
debt rescheduling plan pres- 
ented yesterday by IBH to its 
banks. IBH has debts of about 
AS2.5bn, acquired to finance 
the purchase of Foster’s shares 
now worth A$1.6tm. 

The board of Foster’s said it 


would consider the offer, but is 
almost certain to reject it. The 
‘ board is understood to have 
turned down a similar 
approach from SA Brewing in 
March. 

The offer will also face scru- 
tiny by the Trade Practices 
Commission, which indicated 
that it was concerned about 
the possibility of a further 
reduction of competition in 
the highly concentrated beer 
market. 

The plan provides for a new 
holding company to issue one 
share for each SA Brewing 
share, and one for each 1-5 
shares in Foster's. There would 
be no cash alternative. 

The offer values Foster's 
shares at a premium of three 
cents to last night’s closing 
prire of AS1.90. SA Brewing 
shares would be worth A£L90, 
compared to the market price 
Of A$3.07. 

However, SA Brewing 
believes the deal would unlock 
substantial extra value for 
shareholders by removing the 
uncertainty about IBETs finan- 
cial position, which has 
depressed Foster's share price 
for the last two years. 


This would be achieved 
through the reduction of the 
IBH stake to the merged com- 
pany from an initial 28 per cent 
to 7.5 per cent. 

IBH would exchange its 
rights to about 14.5 pec cent of 
the merged group for perpetual 
convertible notes, exchange- 
able for shares after two yep. 
The merged group would men 
underwrite the sate by IBH of 
about 6 per of its remaining 
holding. _ .. a 

If its bankers approve, the 
deal would provide IBH with 
about A$345zs in cash for 
immediate payment of overdue 
interest, and allow It to 
secure the bulk of Its debt 
against the convertible notes 
and remaining shares. IBH 
would also gain a reliable 
stream of dividend and interest 
payments. . 

SA Brewing said the "signifi- 
cant strength" of the 

merged group would provide 
“substantial benefits” to share- 
holders of both companies. Mr 
Wilson, said the deal was expec- 
ted to tflfrw at least five months 
to conclude. 

The merger is dependent on 
the approval of the directors 


and shareholders of both com- 
panies, and the creditors of 
3B led by Hongkong Bank 
Australia, Citibank, and BHP, 
Australia's biggest company. 

SA Brewing is a diversified 
Adelaide-based company, 
which dominates the south 
Australian beer market, and 
has substantial Interests 'in 
home appliances mid packag- 
ing. 

Foster’s, Australia's' biggest 
brewer, owns Courage in the 
DE and half of Molson Brew- 
eries in Canada. 

The group has been in tur- 
moil since losing a record 
A&LSbn in 1989/90. largely as a 
result of write-offs connected 

with non-brewing activities 
acquired during Mr Elliott’s 
reign as chairman and c hie f 
executive. 

The group has since sought 
to refocus itself as a pure brew- 
ing operation, but has been 
unable ' to dispose of non-core 
assets worth about A$2.8bn, 
The board warned last week it 
may be. forced to writedown 
the value of non-core assets 
again this year, which could 
affect its ability to pay a divi- 
dend. 


RWE, Endesa plan shares link 


By Peter Bruce In Madrid 


THE TWO biggest electricity 
utilities in Germany and Spain, 
RWE and Endesa, are under- 
stood to be close to agreement 
on a major exchange of shares. 

RWE officials in Essen con- 
firmed yesterday that the two 
companies were in negotia- 
tions but said no agreement 
bad yet been reached. In Mad- 
rid, however, it has been reli- 
ably learned that RWE and 
Endesa have agreed in princi- 
ple to exchange up to 10 per 
cent of their stock with each 
other. 

Until now, the Spanish Gov- 
ernment has refused to allow 
foreign utilities to take stakes 
in Spanish generators and dis- 
tributors. But earlier this week 
the large Spanish private sec- 


tor utility. Iberdrola, said Trac* 
tabel of Belgium hod agreed to 
buy 3 per cent of its stock. 

RWE is a much larger com- 
pany than Endesa and it seems 
likely that any two-way invest- 
ment would be made for equal 
amounts of money, giving the 
German utility a bigger share 
of Endesa than the Spanish 
would be able to take to RWE. 
But analysts said it was 
unlikely RWE would Immedi- 
ately take up a full 10 per cent 
of Endesa, which at current 
share prices would cost $930m. 

RWE tried in 1980 to take a 
stake in a smaller private 
Spanish utility, Union Fenosa, 
but was blocked by the Span- 
ish government which was 
then trying to encourage a 
series of mergers among local 
electricity companies. 


RWE is also understood to be 
talking to Union Fenosa about 
collaborating in Czechoslo- 
vakia. RWE and other German 
utilities are seeking to expand 
into eastern Germany and 


Another US 
retailer 
bites the dust 


By Nodi Taft to New York 


Eastern Europe. 

In eastern Germany, though, 
the big German utilities have 
run into opposition from local 
municipalities unhappy with 
the prospect of handing over 
complete control of power gen- 
eration and distribution to the 
powerful western companies. 

Endesa, meanwhile, would 
be a vehicle through which 
RWE could pursue otter oppor- 
tunities in Latin America, 
where some markets are being 
opened to private suppliers. 
The two companies are also 
heavy users of coal-fired gener- 
ating plant . 


Landis & Gyr 
boosts sales 


Perrier blames 9% fall 


on impact of Gulf war 


By lan Rodger In Zurich 


By WHIlani Dawkins in Paris 


LANDIS & GYR. the Swiss 
building and energy controls 
and telecoms equipment group, 
said half-year sides rose 17 per 
oent to SFrL45bn But 

excluding currency gains, the 
sales growth was only 1L4 per 
cent The order book at end- 
March was L7 per cent lower 
than a year earlier to nominal 
terms, 6.4 per cent lower after 
currency adjustment 
The directors still expected 
foil-year net profits would be 
above last year’s SFiffL8m. 


SOURCE' TERRIES, the 
celebrated French mineral 
water group recently taken 
over by Nestld, the Swiss 
food multinational yesterday 
reported a 9.2 per cent 
decline in net profits for last 
year. 

France’s leading mineral 
water group attributed the 
earnings decline, to FFr325m 
from FFr358m to 1990, to the 
economic impact of the Gulf 
war. 

A slowdown fa tourism hit 


sales to hotels and restaurants, 
but the weather also played a 
part Consumers drank less to 
what was an unusually cool 
summer in France and the US 
last year. 

Turnover climbed only 
slightly, by 33 per cent from 
FFrl3.19bn to FFrlS.63bn. 

There was a fall in extraordi- 
nary gains from asset sales, to 
FFr78m last year from 
FFr403m to the previous year. 
Operating profits were also 
down, by 3.2 per cent to 
FFrl.07bn over the same 
period. 


ANOTHER sizeable US retailer 
bit the dust yesterday, as New 
York-based Alexander’s closed 
the doors of its U department 
stores - all in the metropoli- 
tan New York region - and 
announced that they would not 
reopen. 

The company itself filed for 
protection from its creditors 
under Chapter il of the US 
bankruptcy code, and will how 
attempt to reorganise as a 
property company. In the mid- 
1980s, annual turnover at Alex- 
ander’s topped 1500m, and 
until recently the stores group 
employed over 7,000 people. 

Alexander's - move comes 
amir! some signs of improved 
consumer spending levels to 
the US. However, the company 
has been making losses for 
years; to the last 24 monks' 
alome, the deficit from retail 
operations reached $40m, and 
management said yesterday 
that the losses were projected 
to-continue: : ' ; ■/-. ,• 

Hie chain was once 'vtew&l 
as a “middle market” operator 
competing with the likes of 
Many’s and (Umbels. Some ot 
its store sites are still fairly 
attractive, including one on 
Lexington Avenue, a. stone's 
throw from Bloomingdale’s. 

At one stage, Donald Trump 
acquired a 27.2 per cent stake 
is the company, but tills was 
subsequently repossessed by 
his bank lenders, led • by 
Citicorp. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Gold por troy oz 
Silver Per troy oz 
Aluminium B9.7*i (cash) 
Copper Grade A (casni 
Lead(cash) 

Nickel /cosh) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Jul) 

Coflee futures (Jut) 

Sugar (LOP Raw) 

Barley Futures (Sep) 

Wheat Futures (Jun) 

Cotton Outlook A Index 
Wool (Ms Super) 

Oil (Brant Blend) 

Per tonno unbraa ginamiM wand 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1092 

1992 

S338 40 

t-3.5 

5357.80 

5403.25 

5335.00 

82fl.84p 

-3.58 

235.30p 

28055P 

183.35p 

Si 302.75 

+5.75 

51312 

51570 

51082.5 

Cl 223.5 

-16 75 

£1437.5 

£1472 

£1147.0 

£286.25 

-7.75 

£327.5 

£3825 

£279.00 

37322.5 

r-20 

58830 

59237.5 

57090.0 

*1375.5 

+ 26 

51091 

51430 

SS90-25 

*6190 

+ 2125 

*5770 

55977.5 

55425.0 

£578 

+ 13 

£813 

£829 

£565 

*734 

+ 58 

S5S9 

*908 

*676 

*243.4 

-1.1 

5200.0 

S»J 

5194 

£108.20 

•0.3 

£107.95 

£122.95 

£107.75 

£125.75 

-1.1 

£138.55 

£141.10 

£111.80 

$1.20c 

1.0 

83.55c 

8625c 

54.40c 

426p 

-8 

37Cp 

480p 

329p 

5I9.575X 

-0.05 

S 19. 575 

529.15 

516.75 


COCOA - London FOX 



Clean 

Prevtoua 

HJgh/Low 

May 

580 

550 

552 543 

Jul 

578 

585 

576 563 

Sep 

596 

588 

600 688 

Dec 

631 

630 

831 619 

Mar 

680 

646 

661 649 

May 

680 

669 

078 671 

Jul 

toe 

889 

697 

Sep 

7)7 

707 

717 

Dec 

741 

737 

738 735 


LONDOW METAL BXCHAHQB 

Clone Prevtoua 

Alwntotum. 992% purity IS per tonne) 

Cut* 130153 13054 

3 months 1327 M 1330-1 

Capper. Qndm A (C per tonna) 

Coon 1223-4 1214-6 

3 months 1241-2 1 240-1 

Lead (E per tonne) 


(Prices supplied by Amalgamated Metal Trading) 
Hipft/Low a M OHlde) Kerb close Open Internet 

Total flatly turnover 25,005 lota 


CMP* OB. (U gM) 42.000 US pal la S/barrel ~ Chicago 


T 325-6 164,502 Ion 

Toui daily umovor 23.359 lots 


122611225 
124® 1242 


1243-4 10*504 tots 

Tsai dolly turnover 1,532 lota 


Turnover: 5165 (7019) lota or 10 tonnoa 
tCCO indicator prices (SDRs per tonne). Dally 
price lor May 14 715.43 (719.58) JO day average 
for May 15 728.12 (73024) 


Cash 26M0 
3 months 29*5-011 


290-0.5 

302.754.0 


Nickel (S par tonne) 


296-7 17,033 ton 

Tote] dally turnover 4,362 Iota 



Latest 

Previous 

High/Low 


Jun 

30.74 

2056 

20.74 

20.48 

Jut 

20.82 

2068 

2L93 

2062 

Aug 

20.94 

2072 

2094 

20,67 

Sep 

20.93 

20.70 

20J»1 

2066 

Oct 

2085 

20.65 

20.88 

2060 

Nov 

20.77 

3056 

20.73 

2oa 

Dec 

20.71 

20 

2070 

2052 

Jan 

20 56 

20.46 

20.59 

2045 

Feb 

20.40 

2038 

0 

0 

Mar 

2033 

2033 

0 

0 


SOY ABEAM* 5000 bu min-. eenWMb buahel 
Cl one Previous Hlgh/Low 


May 610/0 609/0 


JU1 81W 016/4 62SO 

Aug 619/4 - 619/4 628/4 

Sep 622/0 022/4 033/2 . 

Nov . 631/0 630/6 541/0 

Jan 639/0 638/0 648/4 

Mar 944/4 047/4 669/0 

May 652/0 BS/0 660/0 

Jui 667/4 seen seen 


HEATma oa.4Z.000 US gaffs. cema/us mil* 


dm 73204 
3 months 7395-400 


7300 

7410/7366 


B-oencwlio. «em» m x-JiAy 


COITO - London POX 


London Markets 


SWUM - London FOX 


n POX IS per tonne) 

Previous Hlgh/Low 



Clean 

Prevtoua 

Hlgh/Low 

May 

714 

toO 

707 595 

Jul 

734 

718 

736 717 

Sop 

750 

738 

757 740 

Nav 

770 

757 
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Jan 

707 
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Mar 

602 

793 
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Tin IS per tonne] 

Cash 8185-85 6165-95 

3 months 6190-5 6195-200 

One, Spade! Wgh Prods (S per tonne) 
Cash KT/CH5 1373-8 " 

3 month* 1271-2 12734 


7405-10 24.421 fats 

Total dally turnover 2,632 lots 


6200-10 7,533 tote 

Tqtsl dally turn ov er 13,360 tote 


1378/1376 

1384/1270 


13758 

12763-7.0 


LME Closing E/S rate: 
SPOT: 1.B200 


3 months: 1.7827 


6 months: 1.7678 


9 months: 1.7479 



Latest 

Previous 

Hlgh/Low 


Jun 

5740 

5678 

5740 

5840 

Jul 

5710 

5659 

5710 

5625 

Aog 

6770 

5731 

5775 

8715 

Sap 

5880 

5840 

5880 

5630 

Oct 

5980 

6935 

8960 

6BSD 

Nov 

6060 

6030 

6060 

6040 

One 

6140 

5110 

8150 

6136 

J«fl 

6170 

6T3S 

6170 

8170 

Feb 

6045 

6030 

0 

0 

Mar 

5810 

5B10 

0 

0 


Nov 610/4 BIQfl? 615/0 

SOYABEAH OB. 80,000 IbK cami/ft 

CkMs Previous Vflgh/Lw 


•POT HARK STS 


213.00 314 00 

204 40 203 M 


Crude oM I per barrel FDBi 


10*00 104.00 


21140 

204.00 202.00 
190.60 


Dubai 

Brent Blend (dated] 
Brant Blend Uull 
W T.l |1 pm coll 


Jtrto-rco *0.05 

itO 7C-9M 80S 
S 19.55-9 60 
KCMUJKto *■ 025 


287 50 387.40 
26600 268.SC 


Previous Hiflft/Low 

387.40 368-00 36690 

268.SC 268.00 

266.40 267.50 


Tumover-3978 12045) lota of S tonnes 
ICO Indicator prices (US cents per pound) lor 
May 14: Comp dally 4028 (49.32) 15 flay Over- 
age 4185 (49.16) 


LONDON BULLION MARKET 
(Prices supplied by N M RotnscMUl 

Qokf (fln« oz) 5 price 2 equivalent 


New York 


COCOA 10 UrmeKS/tsmtes 


2091 

21.03 

21 J 20 

-- 2088 

21.08 

21.19 

21/*3 

21 JS 

27 33 

21 JO 

31-95 

27.20 

21.40 

21.48 

21.72 

2158 

21.55 

21.60 

21.80 ' 

2130 

21.85 

21.94 

22.13 

’ 2 TJ 9 

21-95 

pane- 

22:71 

21.90 


32S0 

ZZAO 


22.48 


2256 

22.45 

WM 

22.70 

0 

0 


COLD 100 trey of. Sftroy e*. 


POT ATOCS - London POX 


(NWE prompt de/iwry Per Mrtnn CIFJ 


Turnover Raw 47 (126) lots of 50 tomes 
White 117 (2571 

Pans- White (FFr per tonne). Aug Oct 


Chase Prevtoua High/Los* 


Premium Gas 'Mine 
CMS Oil 
Heavy c i*U Oil 
Naphtha 


Turnover (1591 lots o! 30 tonnes. 


dose 339.2tKO9.C0 

Opening 33700-338.20 

Morning fiv 338.15 1S5.67B 

A he moon iu 338.00 198.181 

Day's Wgh 339.60439.80 

Pay's lew 337 90413620 

Lone Lfln Mean Ooftl Lending Rotes (Vs US6) 

1 month 2.98 6 months 3.01 

2 months 2.89 12 imnthe 328 

3 months 


CRUDE OIL - ipe 


Petmieum Argus Estimate 


Latest Previous Mgh-Low 


Gold I par troy ox|+ 
Silver i per nev 
otaflnuni I per iroy Ml 
PalltKhum (per hoy Cw) 


Copper (US Producer) MM 
lead (US Producer) M-OSc 

Tm (Ruoie Lumpur mirtat) IS 74r 
Tin I No- Vote) 288 Oc 

Zinc (U8 Prime W*i»rn) B2c 


Cattle (hue weighnr i(K96p 

Sheep (hue — wghtR^i 91 irjj 

Pigs (tin* wrlghOt 96 21p 

London daily sugar (raw) 

London doily sugar (white) STM at 
Tain and L>ie export puce CM3 5 


Bailey lEngiish toed) Um 

Moire (US No. 3 ye/Wwi £1475 

Wheat (US Dark Northern) Et20w 


Jul 

19.58 

1946 

(060 19.44 

Aug 

19 49 

1997 

19 5! 19.35 

5«p 

10 40 

IS.35 

1940 1929 

Oct 

19.26 

19 32 

1826 1923 

Nov 

19.19 

19.25 

10.1B 10 18 

Dec 

tflSO 

1325 

19 JO 19.10 

Feb 

18 90 

18.96 

16 00 

ire Me* 1961 

78 to 

7981 

Tomovnr 8753 123587) 

OUC 

u. - tret 


S/terna 


Cose 


KSghjLow 

Am 

176.00 

177.75 

17730 175.73 

Jul 

178 75 

17800 

177.30 17575 

Aug 

17076 

173 75 

17425 17550 

Sep 

130 76 

1*1.75 

181-25 180 » 

Oct 

133.00 

1B4 00 

1S3-O0 182. S3 

Nov 

184 25 

165-29 

18550 184 00 

Dec 

165-50 

106.50 

18525 18525 

Jen 

183.73 

185.00 

183 75 183.75 

Fob 

17000 

181^5 

17900 178.00 


OOYAWBA1. - LonBog FOX 

Close Previous Wgh/Low 

Jvn 12500 125.00 


Msy 

Cl 050 

338.7 

Prnvrom 

338.0 

Klgh/LQtv 

0 

Jun 

338.1 

338.4 

340 8 

Jui 

338.9 

3392 

0 

Aug 

340.8 

338.9 

342.4 

Oct 

3423 

341.6 

343.0 

Dec 

3442 

343.5 

3458 

Feb 

348.4 

34S.7 

0 

Apr 

3405 

347.6 

0 

Jun 

3509 

2502 

350 S 



Oom 

Prevtoua 

Hlgh/Low 


Jui 

026 

912 

931 

918 

Sep 

965 

953 

071 

959 

Doc 

1013 

1002 

1020 

1007 

Mar 

toss 

1042 

1061 

1050 

May 

1084 

1070 

D 

0 

Jui 

1115 

1101 

1110 

1110 

Sep 

1142 

1 128 

0 

0 

Dec 

1173 

1159 

0 

a 


SOYABEAN MEAL 100 lone: Sfton 

Ctaae Previous Kgh/Low 


COfFEE *C* 37,500(03; cmtLfms 

Close Previous (Ogti/Lo*, 


IB5JJ 188.7 

1IML5 1682 

W.O 190.0 

157,7 1SO.B- 

205.2 2074 

208.0 2088 

206.6 2086 

2085 209.0 

207 J) 


PLATINUM SO troy og Snroy oz. 

Close Previous higft/Urw 


Turnover 0 (lOCQlots cl 20 tonnes. 


3 months 232.25 
6 months 237.85 


IS months 34885 


BWM ff - London POX SKMndet point 
Close Previous Hgh/Lmv 


May 1290 1260 

Jut 1231 1235 
Jul 1135 1)34 
Apr 1360 1346 
BF1 1278 1387 


1206 1280 
1250 1230 
114 S ><30 
I960 . 
1279 


MU) COW* 

(P rices mppfted by Ergeinerd Meals) 

S Dries E equivalent 


May 356.1 3S1.2 356.5 3S8S 

Jul 358 1 357 J 360.4 357.5 

Oct 38to 361.1 364.0 381.0 

Jan 3619 361.1 36Z5 361.5 

Apr 362.4 361 5 0 0 


May 65.00 6825 6450 6400 

Jui 6800 63.95 B&20 64.10 

Sep 6890 85.15 67.00 68.10 

Dec 8890 68 15 7000 08.25 

Mar KM 7085 TZaO 7825 

May 7875 75.00 76.75 7820 

Jul 7890 77JX 73,25 7825 

Sep 81.50 7875 -0 0 


SILVER 5.000 iroy oz; centa/troy «c 


Krugerrand 337.00438.00 18450-185.00 

Maple lOPf 34fl.QO-3-IB.ai 1Bl.20-19l.7O 

New Sovereign 61. 00-82 OQ *450-4500 


Turnover 3S3 (224) 


RuDOor lJUn)V 99 SOp 

RuBOsr (Jul)* 53 50p 

Wu56or |Kt RSS No 1 Jon 1 2<70r 

Coconut Oil l Philippines)! *8*80 
Palm OU (Malaysian)! S3QO.01 

Copra iPtmipomaeft 1422,5 

Soyotwana (US I Ci 5* So 

Cotton 'A- indes 81.20c 

Wtoritope (Si* Super) 420s 


Turnover 10117 i9i63|iow of MB tonnes 


OMBB - Londeg pox fc/tormo 

Whet Gloee Prevroue High/Low 

Jun 123.75 12400 13&75 12850 

Sep 111.35 111.10 HI 55 

Re, liy ggoe Previous Hlgft/Low 

Sep 10830 107 B8 10820 10800 


TR AMP OWWW 

Atomlnlntn (987%) Calls Puts 

Strifes price S tonne Jul Sep Jul Sep 


1ZI 141 3 7 

41 ea 21 33 

7 25 88 68 


Ceppev (Grade A) 


hits 

115.00 114.79 


128 138 3 B 

44 64 18 39 

6 23 77 90 


9980.01 

9432.3 

Ci5*Sd 

8120c 4)30 

420s 


C a tame Lit lean otherwise stated p-penca/kp. 
c -cents' It) r-rtnggititig. t-Mev/Jun y-Apr/Msy 
*-Apr t-May pslun tMeat Co*snl*4ten overage 
latatOCtoricB* * change irum a wsek ago. 
WLenpen physical Rotterdam + BuUwn 
marvel cluse m-Maie«nan csnu.'vo rpSheep 
p«cw are now live weight prices 


Clove* trading has been more octrre at 
eresem reduced price level*, reports Mon 
Ptooucnm . Mad agascan c/owea traded 
■Slow «s USS773t tonne fefewuia spot 
Europe BtMppllea were epwe to SBSQ 
■x-warehouae. Cemmores ctowee were 
offered at FFr7 a Hi. erf Rotterdam. 

(ndoneoian abed nutmegs were or Si 7K ■ 
tonne, shrivels at 31.323 end bwp at 91X00 
Broken mace grade 2 was a! 31.750 a Wine. 
Seyciteflea cmnomem Barit «*aa oitered m 
S t. MO. erf Europe. Indian eocnm ginger woe 
quoted ai fl.KM a tonne nigsnon aw« 
selected gfode between 96000 e tome 
es-MUeh4VM, depending cm quelby. 


Turnover- Wheat 41 (337) , Barley M (Si). 
Turnover lets nl 100 Tames. 


i FOX (Cash Sentonem) p/Hg 


Jul Sep Jul Sap 

"iiJ 198 
294 249 

134 ISO 1 



Ctoae 

Prevtoua 

Hlgh/Low 

Jun 

1208 

1108 

1203 1165 

Jul 

113 0 

113.4 

11A0 1138 

Aog 

1060 

ms 

1073 

Sto 

mo 

107 0 

1080 107 0 

Ott 

1090 

1078 

1090 1065 

Nov 

1080 

1080 

>aso loo.o 

Turitowroe (21) tote of XZ30 kg 


Jul Sep Jui Sep 



Ctoae 

Preview* 

Hlgh/Low 


May 

4088 

410.7 

41X5 

408.0 

Jun 

4061 

4112 

0 

a 

Jul 

4102 

4123 

<16 5 

409.5 

Sop 

4132 

4158 

419 0 

4128 

Dec 

417.7 

4198 

4Z4d 

417 0 

Jon 

4183 

421A 

0 

0 

Mar 

4 22.0 

4258 

0 

0 

May 

4268 

428.7 

a 

0 

Jul 

430.3 

432.4 

434.0 

4330 

Sop 

434 7 

4368 

<30.0 

4390 

HIGH 0 HADE COPPER 25.000 ter. cafflaflba 


Class 

Previous 

Hlgh/Low 


May 

100.40 

100 . to 

100 flO 

100 . TO 

Jun 

10045 

1 CO-20 

100.80 

1X50 

Jul 

10080 

1008$ 

101.15 

ICO 15 

AliO 

ICC. 60 

10085 

10)00 

ICO 75 

Sap 

100 75 

lOO-GQ 

W1.15 

1X50 

Oct 

100 80 

10085 

0 

0 

Nov 

100.85 

100.65 

0 

0 

Ok 

100.05 

10075 

10185 

WO. to 

Jon 

10085 

100.65 

100 65 

10005 

Feb 

10075 

10050 

ICO® 

IX® 


COTTON 50000; csnta/Ra 

Ckmr Prevtoua 

HhjhAj tw 


Jul 

61.1S 

8238 

6242 

6005 

Oct 

6240 

6300 

6207 

61J90 

Oec 

6265 

8303 

63.15 

6220 

Mas 

84-flB 

6420 

600 

63.50 

Usy 

6455 

5X30 

6405 

6400 

Jul 

84® 

0 

0 

0 

ORANGE JUICE 15000 Itar. cwts/tos 

Clcse Prevtoua Hlgh/Low 


May 

141.05 

1*1 .7$ 

141 JS 

13600 

Jul 

106.06 

13605 

13725 

ma 

Sep 

izrjjo 

12825 

12325 

12600 

Nov 

117.75 

119.00 

11 STS 

11X50 

Jan 

11690 

n&X 

11700 

11925 

Mar 

116J0 

117.75 

11720 

11256 

May 

itejo 

11708 

0 

0 

Jtd 

T 10.50 

11725 

0 

0 

Sep 

11630 

11725 

0 

0 


MAIZE 5,000 bu mbs cania/SSb btahel 
Clone Prevtoua High/ Low 

W 260/0 257/0 261/2 

Jul 261/0 2SV2 267/2 

Sen 263/0 263/6 267/2 

Dec 265/0 264/6 28W3 

Mar 272/6 272/2 278/0 

May 276Q 276A) 279/4 

Juf 2BW0 Z TW 282/4 

Pec 28410 281/6 266/0 

WHEAT 8000 bu min: conts/OOBi-bushei 


Closa Provtoua Wg/VLow 


May 

380/4 

384/2 

383/4 

JUJ 

wan 

356/4 

3S8/D 

3ep 

357/2 

350/4 

362/6 

Doc 

304/4 

. 367/4 

370/4 

Mar 

305/4 

370to 

370/2 

Utoy 

MSro 

358/4 

358/0 

Jul 

33AV 

338/0 

338/0 

Sap 

341/0 

345/0 

0 ' 


LIVE CATTLE 40000 Ibr, CenteflbS 


•Not 73.1* 
Aug TOjfla 


Oa 704173 
DOC 09 £25 


Previous Wghfljow 

2 72S rasoo n.KK 
70575 70S* 70.150 


Fab 68.150 
Apr 70250 


Jun 68000 


70^ 70-375 70JJX 

ea-^O 60.600 

mSS ®' ,H> 

™-®0 70S00 70J2SQ 

68 too 88Q0Q 88JJ00 


18 28 18 20 

34 10 S 45 

9 43 91 17 


SUOAR WORLD *11* IIZ000 U>K C«nB/lt» 


Jul Agg Jul Aug 


37 » * fif 

18 

17 



Close 

Previous 

legtiao** 


Jul 

9* 

901 

3.69 

903 

Oa 

91* 

9.06 

9.19 

926 

Mar 

899 

62* 

aoo 

6.62 

May 

897 

622 

891 

&B1 

Jut 

806 

807 

8G0 

809 

Oct 

aw 

ass 

0 

0 


ntniegg 

RBJTEM (Baae* Sepwrnber 18 1831 * 1001 
May 13 May 14 mmh ago yr ego 
1M8T 16000 - 1717.0 

DOW JOKES (Base. - Oec. Jl 1g4 — IQQ) 

May u May 19 tenth ego yr am 

3P« 11868 11886 11803 *12648 


LIVE HOPS 40 JM fty cema/im 
Ctoe Frevtaus HlgWLow 


I Futures 119-37 119.88 11863 ig frp) 


^ AFJ73 4T62S 

M 43525 46.1* 45^ 

** 48825 43«0 

Oct 40375 40J2S 

SrS 4ZS0D 

Fab , 41s* 4382S -u pen 

A« «U»0 42.700 SS 

■*« -*7*01 aria, 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Strong US indicator ignored 


GOOD figures for US Industrial 
production foiled to boost the 
dollar on foreign currency mar* 
tafts yesterday as investors 
continued to take the view that 
low interest rates mafro the US 
unit too expensive to hold. 
writes James Blitz . 

The markets disregarded 
encouraging news that indus- 
trial production had risen by 
0-5.per cent, up from a revised 
0.4 per cent gain in March, and 
pushed the dollar down from 
DM1.5125 to DM1.6090 in early 
European trading yesterday. 
The US unit eventually closed 
up on the day at DML6145. In 
late US trading, the dollar was 
at DM1 £20. 

However, it lost ground to 
the yen,; closing at Y130.20 
from a previous close of 
Y130.30. 

Analysts believe that the lat- 
est economic indicators maVp 
it unlikely that the Federal 
Reserve will cut interest rates 
at its Federal Open Markets 
Committee on Tuesday. But 
one Analyst said that the mar- 

e IN NEW YORK 


ket was so dollar bearish at the 
moment that it was not pre- 
pared to consider realities. 
“They will look for any excuse 
to. go on selling them,” he said. 

Raders worldwide were 
transfixed yesterday by the 
problems facing the Canadian 
dollar after Olympia and York, 
the Canadian property devel- 
oper, filed for protection from 
its creditors under Canadian 
and US insolvency laws. 

A number of central banks, 
including the Bank of England, 
were reported to have inter- 
vened in the market to support 
the Canadian currency after it 
had fallen to a 2-year low 
against the US unit In Friday's 
late Asian trading, the US dol- 
lar rose to C$1.3125 from an 
opening of $1.2018. This was 
fallowed by reports fo interven- 
tion by the Bank of Canada. 
Reserve Bank of Australia and 
Britain's central bank. By the 
end of European trading, the 
Canadian unit had recovered 
to C$1.2040. 

Analysts still believe that 


the downside risk for the Cana- 
dian currency is for stronger, 
not least because of the Ottawa 
government’s declared policy 
of keeping Interest rates low. 
One London economist 
believes that the US dollar 
could easily test C$L22 in the 
coming week. In futures mar- 
kets. there was higher Canadi- 
an/U.S. dollar volatility with 
the currencies being quoted at 
5 .3/5.6 per cent for one-month 
options and 5J2/5-5 for three- 
month, up from about five per 
cent on Thursday. 

Sterling suffered no setback 
after it was revealed that the 
UK's annual rate of headline 
inflation had jumped to 4£ per 
cent in ApriL Britain's Trea- 
sury insisted that the rise was 
due to “special factors" rather 
than underlying inflationary 
pressures. The pound closed 
the day unchanged at 
DM2.9375, although it had risen 
as high as DM2.9411 shortly 
before the figures were 
released in the late morning. 
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Foread ptmtains and Asctwbapeli is tfa US dollar 
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POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVEMENTS 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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FT LONDON INTERBANK FIXING 


RATES in the sterling cash 
marketB were shaved yesterday 
morning after the Bank of 
England forecast a shortage of 
£900 tn which was quickly 
taken , up by the discount 
houses. 

But the currency’s weaker 
performance on loreign 
ex chang e markets in the after- 
noon forced traders to take a 
gloomier view of the outlook 
on base rates in the afternoon. 

As a result, rates ended the 
day at roughly the same levels 
as the night before. 

OX during torit tea teflna rate 
18 par cad 
bom May 5, 1M2 


Three month money, a key 
indicator of how the market 
thinks base rates are likely to 
move, dropped to 10 per cent to 
the morning after closing the 
previous day at WA. as the 
shortage was easily token up. 
Bot the rates ended the day at 
the former flgw* of Utt PjJ 
cent as sterling weakened in 
the foreign exchange markets 
in the afternoon. 

Further out. the rates for 

everything from il? 0 !}:!! 
money to 1-year ended the day 
slightly lower at 10 per cent, 
suggesting that the market 
tibei not expect a cut In base 
rates before September 

Th» futures markets were 
mostly Indifferent to the news 


that headline inflation in April 
had jumped by less than 
expected. The June short 
sterling contract ended the day 
four ticks higher at 89.95. 
suggesting that base rates in 
one month’s time will be at 
10.05 per cent. Once again, 
volumes of trade in the 
September contract were a 
good deal higher than in the 
front month, reaching 14,283 
lots on the day. But the 
contract ended up only one 
tick on its previous close, at 
90.25. , , 

Once again, the Bank of 
England's operations in the 
discount market were 
straightforward. 

At the start of the day, the 
Bank forecast a shortage of 
£900m. In early operations, it 
purchased £900m of bills for 
resale to the market on 3 and 4 
June at an interest rate of 9$ 
per cent 

The forecast was revised to a 
shortage of £Ubn, and later 
£1 15bn, before taking account 
of the early operations. In the 
afternoon the Bank purtoed 
£25Qm of Band-1 bank bills at 
9% per cent. 

Dealers said that, once again, 
the shortage on a Friday had 
been mopped up quickly to 
push the overnight rate down 
as for as possible before the 
weekend. At one stage, the 
Sight was down to 6 per 
cent but ended the day at 
gtf.Vi per cent. 
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0.6163 

oulS 

Low 

06149 

Prw. 

061&1 


0 6069 

06074 

06057 

0X091 

DK 

05990 

03990 

03990 

0x012 

War 

03947 


. 

03947 

Jen 

03881 

- 


05881 

nOEE-MOKIH BifOOSUM (ZUR 


Slia potato at 100% 




Jen 

tfs 

96 HI # 

Low 

96.04 

Prw. 
96 07 

S to 

9573 

95.77 

9572 

95.76 

Dec 

95X9 

9515 

Q508 

95.13 

Ufa 

94 93 

94 98 

9193 

94.96 

Jiff 

94.44 

9418 

94 43 

94.15 

Sto 

93.96 

93.99 

93 93 

9316 

Dk 

9338 

9342 

9337 

9339 

Mar 

9324 

9328 

5023 

9325 

STANDARD & POORS 500 OBEX 



S5M ttaw lata 






Hta 

41275 

Low 

Prw. 

Jiff 

411X5 

410.00 

412X0 

Sep 

413.00 

41320 

41120 

41390 

Dee 

41460 

414 60 

41280 

415.30 

Mfa 

41640 

- 

414.70 

41730 


NBMBreM SE sn onms 

01^50 (tab per £U 


Strflre 

Price 

& 

dlls 

Jni 

Jut 

9$ 

Ufa 

Pas 

Jai 

Jil 

Sto 

1.725 

9.05 

9X0 


0.07 

052 

L9b 

1.750 

6 M 

6.60 

6.78 

7.04 

. 

0 Z7 

100 

27 6 

1775 

4.10 

431 

4.70 

524 

. 

0.70 

175 

3X2 

1800 

L65 

252 

3.00 

3.87 

. 

130 

277 

5.14 

1X25 

005 

133 

1X8 

276 

0X1 

279 

429 

6.77 

1X50 


039 

1X9 

206 

3X4 

439 

604 

8.40 

1875 


020 

037 

133 

534 

675 

7.93 

1027 


Previous day’s opto ML- Calls 536,802 Pets 592362 (Ait cenenries) 
Previous days voter: Calls 45J85 Ptfs 29.20(An oeratlesl 


PARIS 


7 to 10 YEAH 10% WnONAL FRENCH MW OUTV) FUTURES 


June 


Opto 

Srit price 

Otage 

High 

Low 

YMd 

Open tra 

10836 

10630 

4022 

10834 

10030 

171 

129.735 

108X0 

108.74 

4024 

108.78 

10834 

167 

29.137 

106.72 

108X8 

4026 

10876 

108.72 

165 

5.702 


Oeamtor 

Estimated ndren e 78,755 Total Open I merest 164.594 


TRKE-Wfn POOS FU7UCES OM77F7 Wrt htotok offered nU 


90.18 

9118 

. 

9029 

90.16 

9X2 

24.031 

9032 

9032 

-0.01 

9033 

90.4B 

9.47 

32276 

90.77 

90.77 


90.77 

9174 

923 

10.616 

9107 

91X6 

-ooi 

91X7 

9L04 

193 

3.073 


Jrere 

Septanter 
OearaPer 
Match 

Estimated vekiee 14,689 Tetxl Open hurtst 73.442 


CAC-40 FVTUKS OtATFl Stock tote 


Uar 

2023.0 

20310 

4flX 

2038X 

20100 

. 

14433 

Jane 

2D1D.0 

20300 

460 

2026.0 

200*5 

- 

aiBl 

Jd> 

2006 0 

2DZ7X 

49.0 

2022 X 

2006.0 

- 

1.626 

September 

2051 X 

2060.0 

ifiX 

2K5.0 

20495 

- 

53«6 

Estimated vote* 17*74 Total Open Irierta 34.136 





EEO HNDOUTIF1 

Jt»e 

10732 

10720 

xia 

10734 

10710 

a85 

14.4S9 

1*plwnhH 

10736 

10734 

x.i8 

10736 

10736 

ax2 

1X49 


Estimate) rotate 6.876 Total Open Interest lb. 108 


OPTION ON LGN6-7EM FBENCH BOND 061717} 


Strike 

106 

107 

108 
109 

uo 

111 

Opto lilt 


054 

0.08 


117,988 


Calb 

Sepuntbcr December 

Jaw 

Puts 

Septette 

. 

. 

001 

028 

L23 

167 

0X7 

036 

0.70 


038 

1X1 

036 

- 



52,471 

tT.lpo 

92324 

34.409 





14.443 


BANK RETURN 


BANKING DEPARTMENT 


Wednesday 
May 13. 1992 


Increase or 
decrease for week 


UABIUT7ES 

C 


e 


108X77X84 


10X12.068 




3.718,15^247 


109.780.670 




5, 33ft £54.843 

- 

226.093.821 

ASSETS 

Govotti merit Securities 

Advance and other Accounts 

Premises Equipment & other Secs - 
Notes . — 

1.608.196.176 
2,501,429.404 
1X19.247 ,741 
9.774,604 

+ 

+ 

+ 

23.465.001 

346,985.686 

*1,582.831 

2,855.156 

Coin 

2DQ,718 

“ 



5X38.864,843 

- 

226.088X21 

ISSUE DEPARTMENT 

LIABILITIES 

15.880X25X96 

9.774,604 


292X55,158 

2X55.1S6 

Notes In Banking Department 

+ 


15,890.000,000 

- 

290,000X00 

ASSETS 

Government Debt 

11.015.100 



Other Government Securities 

9.747.438.414 

6.131X48.488 


1,180.155,718 

890.155.718 




15.890X00.000 

’ 

290.000.000 


BASE LENDING RATES 


Aim & Company 

Allied Tnsi Baok 

AIB Bank 

• Ha&yAcstiacte.... .... 

B & C Merdunt Bank .. . 
Biiioftonh 

Bans Bilbao Vizcaya ... 

BakofCjira 

BarktflrtSaai 

Bail of India 

Bant of Scotland 

BaogwBefgtUd 

BariaflBrt.- 

Bcnds7Brk Bank 

BritBkof Mid East 

• BnmSkipkf 

GLSart WerW 

CtbaikU — 

City fdotJerts Bank. ... 

CfyitedaleBati — 
CMperatm BaA ....... 

CaiVstCo 


CfatfittjffliBfc 

CnnsPqatirBk.. 

Dwon tiara 

&|Hioial Bank pic ..... 
Eat* Bask Liroittd... 
Fmaacblito, Back... 


10 
10 
10 
ID 
105 
10 
10 
10 
10 
10 
10 
id 

10 

U HErita&fe&CalfljBnli. 

10 • Hill Samel 


McOoaieftBtttfzsSnt. 10 

MWWBart 10 

Moutt Banking 105 

(iaiWotmtets.,... .. 10 
NorOwn) Barit Ud ...... 10 




First HaiJanal Bark Pk. 

14 

Provincial Bart PLC __ 

• fttmFtorarig&Co..... 

10 

Rwtergte Bart Ltd. __ 

Rubst Fraser SPtarj. . . 

lfli 

ft^KrofSesLLsd.. 

G'ntank- 

10 

• Smitfi&WinmsnSec.. 

■ GelnnesMAir. 

10 

StaataCkaiUred-.... 

• (tains — 

10 

IS8 

Haaqdtlre Trust Pic — 

133 

Unibank pic 


C.Hoare&Ca. 
HongtargiSSiungtaf.. 
JotlanHod^BaA- — 


10 tLeOHldJoSQB&Sons.. 


UojtfcBa*. 

Mrghraj Back Ltd — 


• UutadBkDfXmialt 10 

Uidiy Trust Bank Pic 10 

WBteraTna..- 10 

WettscSaHrCnrpi lfl-5 

Wtmfinr»L»dfow — 10 

Yorksfclre Bank 10 

10 • Hare Dm of BrilM Hsthant 

10 Banklag & SeojitlK Hoases 

Asatbikii 


Currency Fax - FREE 2 v/eek trial 

[,x.» (- ;, nj -. s „ i:rf j' k Anno Whilby 

1» ■ I'V. S'M- I «-.r. Jct. Win 71-C. CK h*’ 0 / 1 -7.U 7 1 74 

- ».r.;.-.-cr::c S?-7Cflr.!'. t;r ty ^,-trs F.-)» 071 43*> 1/il 



TAX-FREE SPECULATION 
IN FUTURES 


To ctxam you- far U3tt u tow your ffeaocM Bpofantleeran hdp 
SWi.oBXk3w3 Wrrxycrhnjcskfcn on <n -£287233 arwrfte 

Bre-BhkxatwKiewaMrftotaalredbeBfnTtfP 


13 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 


Cm 


an 


Gins Net CAR JdtCr 

CAP Money M inaaem e u t Co Ltd 

4BPcmtaymM.lMtoidKTH92jD . 0732770114 £S.OOO-Cii W9.....V...I 

CMau Oman Foal. Ifft - JwrarKr-toiei^ 

DqMbBwvataUaa |9.8b -| 10.23 jjMth 


OreotoOnrCtMita 


Co-pperallve Bask 
PO 8e* 300. arinenfiie, Lanej 
TESSA 

TESSA... 110 00 -I 

tonrejreniye-WOto/ltflreSreb,. 

us'.ooo+n.m . ... 

L1Q 000-01 W9 .. . 

.9.949... — 


iMta 


All Bourns.. .. 


Tv* Tin -lMiHtAceat Solves 


Tbs OIF OontitS Deposit Allow* 
ZFgte^lA-toEja^AQ .On-lffljg 

CnL BO. of Ffa. of Church ot ErqlarnfaF 
2 Fm* Street LcreM E Of 5AQ . 071-S8B .1815 

1990 -I 10-2713-4116 


— lOOOr . . .. 

uooo-cew . 

a. 000-14. 999 
U-£949 


intre Mvmt Sarfire Dmot Attrewd 


UOOOOr ._. 
£6.600-£19 9Q9 

L5WM4.999 

U-C499. 


Cirlnwre Mon^y ntaoawmcflt lid 
16-18 Mtovemtt St UmdonEOR 808 071-236143 Coutts & Co 

TESSA Ben. _ , 07123p9S«2 


CM let ( 


-1 Yurtr 

io m(mm 

ioasImm 

92(ril’fi 

rsls-wn 


9 60 7-SDl 10.001 HU 


10 E5. y w 

16 00 7.36 

9 00 0 75 

7.75 581 


9 00 6.75 

t« OJB 

755 544 

0.74 306 

3X0 225 


920 
868 
7 38 
hat 
3 02 


(rUtfe 

Mra 

6-UU 

HID 

b-retn 


CxIIFm 

7-are Fare 

Swrijl Feed 
□one . . 
TESSA Pfine 
TESSA Win 
TESSA Sever. . 


Money 


915 t_ 
9.24 b93 

IS 55 
: 
52 


9J5 
948 
9 SB 
162 
931 
90S 
880 


fr-Mtn 
6-41 Ur 
l-uu 

3-Hm 

J-M# 

«» 

5-MU 


5X0 3.75 

350 263 

200 130 

ISO 1 13 


44p Strand. Lmdsx WC2ROQS 

Tin in Mill mil I 

ttOOQOt . B 125 609 

LTO KO-L49 999 7A25 5 7Z 

L5. 006-119 499 . 7 00 5 25 


Market 

Bank Accounts 


512 MUI 
356 MU 
£02 II Ih 
ISO MU 


A 38 1 Qu 
785 Qtr 
3191 Qir 

a nl ou- 
771 Qu 
7 051 Qir 


BSBawrrw 

UO.MO’ 1 8-36 


AIB Benk High lefaeri Cheese Aecosst 

~ UxertogeUBSlSA . 0800382115 
— 547 7XO[ftr 

0211 B 625* On 

AH ken Hume Bank pic 

»OtrR6M.EClY2AY 
Trareup In- 
*•*» 5 xIUMivn_ 

WareaeaeOKrel*- 

iitniucrecso.ooor. 


830 
BM 
900 
V 50 


071-63 > 6070 
6375 8 77 DV 

6J73 8.84 Uih 

h 73 9JB Uih 

7 125 9 92 MU 


Allied Tnst Bank Ud 

97-Z02 C«aooSi IjZVSot EC4Y540 ,072-6260879 
TOMKXltr Mltf . 11146 8 60 lL^b Yetrtr 
OMHA l£2.0Q) ri .. 1102 8 27 11.P2 for* 

... hop 6 7*1 9 38 1 Min 


113 24 


9931 13 24lYeni7 

American Express Bant Ltd 

' Sews heree. Bon»u Hill 
WtaE-co, PHIS 94W 0044 230230 
HIH PtrfomwwvOitaov Arroart 


trereraftavreto 

DkrtlnetM & Co Ltd hnestmat H1CA 

70PrtaeeSt. Bristol SSI dflO 0272213206 

ESOQOO-Un ... 19.00 6 751 4A1J Otr 

£2b J 000-£49 J 999 In 75 636 91M QU 

C5.fjOP-C24.499. .Ip 50 6 37 1 B.TbI Du 

Gartmare Monet Management Ltd 
16- IB Mtevintot Si Lento EC3R BOQ 071-2361425 
HICA £10,000 v 1E25 6 181 B-SOrHWi 

Halifax Bldg Sot Asset Reserve Ctuqoe Acs 

Trliltr tea. Hallf J* HX1 IRS , 0422 335333 

UOOO-(9.499 .. is 20 645 8 4b| OU 

UbOOO-LM.999. 1a» (Ml 9!N Ou 

S OOO-E49.999. .1940 7l»l 9 74 Qu 

OOOmfitevr.. I«.40 7.431 1027 i Qu 

Julian Hodge Bank LU 

in wtaw ptn* cream cnsBX ,0222220800 

StkHfaMCKrCWto . 1 10.75 8 Obi -1 - 

U.lQl QU 

U 0,000* . . 10M 7 88 10 92 Otr 

L5P00+ llOOO 7501 1DJ&I (hr 

Humkerdyde Finance Groan 
Uultrv Ct. Wlncbotw Bd. Brelnfflelit 0256841863 
0.000V. . . TlOOO 7501 10 281 Qtr 


esao 

Kieimvori Ben 


lid 



£U| 

336 

MU) 

830 



Mtfl 


6 53 


MU 

*10 


949 

MU 




MUi 

930 

713 

9.92 

Min 

978 

728 

20 24 

tftn 



330 






a« 

■<t) 


MU 



9X2 

MUi 



*43 

MU 


t.44 



9.45 

709 

9 07 

MU 



s 

9 00 675 9 00 

950 7 13 950 

10 00 7 JO I 10 00 


Ytorty 


1500-C999. 

U.OOO-C4 999. 
a RXHtW . 

UO. 000-04 999 
C25.DOO-f 49.999... 

£50 000-C99.999. . 

£100000* . . .. 
han-Cxi it ii v Mill 

UPOO-t49W 
13 000-19.999 
L10.000-Ci4.999 . 

125.000- i44.999 . 

£JO 000-C99.999 

uoaoao* 

Bank of I rtf and High Interest Chape Act 
36-40 Hl«t St. StataSUlEL , 0753516516 

UOOOO* . .. . .Tips 6188 B509[ Otr 

12.000- C9.999 .. I BOO 6 Ml 82431 Otr 

Bank of Scotland 

38ThmiAHedleSi, CC2P2EH 
■UtmxOiflMHfW JB 00 
£25.000* ... .18 70 

Bard ays Select 
PO Bov 120. Wi 
Q.OOO-C9.999. . 

QO 000-£24,999 
£2S.OOO-M4 999 
£50.000* 

Barclays Prime Account H1CJL 

PO fan 125 (rortlumww , 0604252891 

Li.OOP-C2.499 TbJO 4 88] 6 66 1 Otr 

fJ.MO-46999 J5.00 525 7J9 Ou 

Sh.000-04.999... 7 75 581 7.98 Qtr 

£25.000* ... . 1 825 6.191 831 1 Ou 

Bendnurk Bank Pl£ Premier Account 

86 Unman Street, W1P 3LD. ,071^313313 

£2300- £10 000 9.00 6.75 931 1 Qu 

uT001-£2h.0QO 925 6 9375 938 Otr 

£20.000*- 1 10 AO 7 50 1 10381 Qu 

Bmum Shipley & Ca Ltd 

FoMtnGowi LoUtanr. London EC2 , 071-6069833 

HICA. : ... ,|8.75 656 8 97] Qir 

Prat OnurelA/C .1 850 6391 8.711 Otr 

Caledonian Bank Pic 

aatedrew Saiure. Er^itayti EH2 2PP f 031 55|,B35 
Cater Allen LU 

25 BMito Lam. Lovdon EC3V 90 J .071-6232070 

HICA. JB50 

CmwrtL5.QOOeihi.. ,|9 13 , 

TESSA. .10950 -I 09.921 HUi 

Charterhouse Bank Limited 

1 Pxuncarr Rdw. £C4>I 70H ..,071-2404000 

Ml* 
Mth 
5181 
Mto 
Mth 
Mth 
MU 


0742529394 


150 Ktotfch Towa Dp. Uietoe N W5 28T , 071 267 1586 
H I CA r£2.500*l 19 25 6 9J7Sll bhltlOallj 

Ueytto Bank - Inv e stm en t Acceant 
71 Loanuri Sl LoMdb£C3P IBS 
L50.000 are atom .. ft JO 
£25.000*.. 900 

£10,000* . .. .8 70 

Ljdoo* Jr.« 

Mldind Bank pic 
PO Bn 2. Shtffkw , 

' 1810 
>834 
882 
954 
950 

NatWest Crown Reserve Account 

41 Lsthtmy, LdAPM. EC2P 2BP ,0800200400 

£25.000 red above . W375 7 0S] 9 7lfi-M* 

HP &\ ssjIsjs 

Provincial Bank PLC 

Oaulre . Oel' 


6 07 02V 

6 25 850 

661 900 

7 15 9 76 

- 950 


6-um 

b-tttfl 

6-UU 

h-Mth 

Vnrtt 


30 AUlvr Bd. AltrlKUli. Omulre ,06l-9ZB90il 

HICA (£3,000*) .TIB-25 All I 857 1 MU 


M.DOO*. . . . 

EOO-M9.999 . 

_ ,0OD - £24, 999. . . 
£2.000-14.949... . 


Royal Bank of Scotland pic Premium Act 
4?St AMfcM* Sq. Efllefarfb £H2 2YE. .031-2205650 
.920 690 9 52 1 Qu 

070 *53 B9» QU 

B 25 6 19 8 51 1 QU 

730 3 631 7.7ll Qtr 

Save & Prosper/Robert Fleming 

16-2? WBUmfU.ADnftiid Ml 3LS. ,0800 282101 

tpaMaiaCfOrrlO |8 SO 6 38 8.87Toaflt 

ItoAFtadlYeif . 858 - 935 Mu 

TESSA VariiMr. J 934 -I 973 I mu 

Sterling Bank & Trent Ltd 

^g§» s s» Mj 7^ nss 

Tyndall A Co Ltd 

29-33 Priam Victoria St. Brisul 

1 08.75 656 

08625 647 

08875 6 66 

08.50 658 

1 09.375 


0272744720 


0904 
0891 
0947, 
08 77 
9 71 


Qu 


QU 


6 75 1 93BT MU 
743 9.921 MU 


E2.500-C19.999 .. . 
f2O.0aO-C44.999.. .. 
E50.000-C99.999 -. 

£100,000*. 

S5.o6o-519. 999. .. . 
550 000-599.999... . 
U00.000-S199.999 
S2MUWO* 


875 656 

9 00 h.73 

925 691 

950 713 

225 L69 

2 75 2.0b 

3.00 225 

325 2.44 

v arellaMv-farma e>c*w 
« ert 2168 


9.11 

438 

4*5 

9.92, 

227 

278 

3.04 

330 


MIMA 

HI UA £100.000*.. . 

MamrPIn... 

ULC Trust Limited 

1 GnatOmbnUKlPI London W1H 7AL 071-2580094 
QO 000-90 dixnowr 111 25 0 441 11 til Qu 

United Da mini ms Trust Ud 
POBa 135, Abhor Sl. ReMlnaRC13CB 0734560411 

aK".. 0 ™!® 7 051 4.74I Ou 

J. Henry Schroder Wagg & Co Ltd 

120 Qeajalde LwrdoeECTYbK ,071-302600) 

SprdJl »tc..... |8 50 6375 876| Mth 

£10X00 red (here. ...Ja 750 6 561 9.01 1 MU 

Western Trust High Interest Cheque Act 

The MUDOttl. pfwuth PLL 15E , 0752 224141 

£15 000* . ... .. 4450 7J5I 9B4| QU 

£5X00-114,999 . ., 936 6 94 ] 958 Ou 

Li.000-C4,949 1900 6.75 1 93l1 QU 

Wlmhledon & Sooth West Finance PLC 

114 Nervate SL London EC1 7AE ,071-6069485 

Hltfi In fifare ACC.....I10.60 795 1 llxal Qu 


Clydesdale Bank PLC 
30 St Viscera Place. Uhm 61 ZHL 
C 2 000-C24.99J. _ _T75o 5 

K5.000-£99.949 825 

Q 00.000* 1875 


L ,041248 
5 63 7.7lT 

619 851 

6361 9.041 


7070 

Qu 

Ou 

Ou 


NOTES- ben: Cenrecuai rrutf tatera Bream*, not 
ukrae raemrt of the rtedretlM of tale r*u Income u> 
Ncfc nttof taurtn pijahle after allowlne far dediiilMn 
of talc rate taaneux OenCAIiGrenreieemillmfl 
u uke iccomi ef uhidowvBm ef Interest paid other 
tun once a rear. 'Compceodva Amul Ratir. brt Cn 
FrmWjr u welch Interesc n availed to dw recount. 
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PARINTER BOND FUND S.A. 

ScxSHh Anooy me 
R.C. Luxembourg B 8849 
NOTICE OF MEETING 




Notice is hereby given that an Euraarduuiy General Meeting of PARINTER 
BOND FUND S. A. will be held ai the Registered Office in Luxembourg, 10A. 
Boulevuif RoyaL on: 

Wednesday 27th May, 1992 at 1 130 a-m. 
for the purpose of considering the following Agenda: 

• Togr*ntdUchxrgeioihe Direaon xndlhe auditors in respect of the execution 

of their mandate. 

- To consider the report of the Board of Directors explaining and justifying the 
merger proposals published m the "Memorial, Eecucil Special des Soaftds a 
Assodsrions de Luxembouig'. 

■ To consider the audit report prepared by Coopers Jt Lybrand S.C, Lnscm- 
bourg. in accordance wnh Article 2X6 of the Law concerning Luxembourg 
Commcrtia] Companies, and subjcQ 10 approval of ihc said merger p roposals 
by the shareholders of the Company in their Extraordinary General Meeting: 

1) To approve merger proposal of Parimer Bond Fund S^. with Parvett; 

2) To approve the allocation of shares of the sub-funds "Parvcs* 
International Bond" to the shareholders of the Company ‘Parlnter 
Bond Fond SA." in exchange for the contribution of mU Assets and 
li abil i t ies to (he Sub-fund 'Parvesi international Bond* of the 
Sieav 'Parest*. the Dure* so allotted lobe issued in the rarioaTONE 
new “A" share of ihe sub-fund "Parvesi International Bond* for 
ONE*A“ share of 'TarimerBcnd Fund SA.* andONErtew~B" ihare 
of ihe sub-fund 'ftirvcfl IntemaixonaJ Bond* for ONE ”B* shut of 
“Parimer Bond Fund S.A.*. 

The General Meeting rhall be regulariy constituted and shall validly deli berate on 
the resolutions if a quorum or Jharcholden representing ou half of Ihe shares 
outstanding to present or represented. 

Reaohitions must be pasted by an affirmative vcce of at teaniwo thirds of the shares 
present or r e p res e nted at the meeting. 

The following documents: 

■ ibe merger proposals, 

- annua) repons of PARINTER BOND FUNDS. A. for ihe three Ian 
yean, 

amtojd reports of PaRVEST as M 3 In December 1990 and 31t» 
Decembm 1991, 

reports of the Board ot Directors of PARINTER BOND FUND S. A. 
and PARVEST explaining And justifying themerger of die Company, 

- repocss of Coopers & Lybrand S.C concerning the merger, 
accounts of PARINTER BOND FUND SA. as >1 31 m December 
1991. 

wfll be al the disposal of the rftareholdcn foe consultation u the Registered Office 
of ihe Company oral the offices of banking institutions msndned lokccn in deposit 
sutfi shares represented ai the Meeting. Copies of these documents may Be obtained 
free of charges at the Registered Office of the Company. 

Should the owners of bearer shares not be able to panicspoic in person they may be 
represented by depositing lheirsharei with a banking in solution and by sending the 
proxy together with the ccniTtoie of deposit of then shares at the Registered Office 
of the Company, 10 A. Boulevard Royal, on May 20th. 1992, at the latest. 

Proxy forms are available upon request at the Registered Office or the Company. 

The present notice and a form of proxy have been sent to all thareliuJdert an reemsl 
as ailS May. 1992. 

By orJcr of the Board of Directors, 




1 PIERSON 

Secretary 




CORPORATE GOVERNANCE 

The FT proposes to publish this 
highly topical survey on 
June 3 1992. 

The governance of 
publicly-owned companies has 
become a major business issue in 
recent years. This survey will be 
seen by 54% of Chief Executives 
in Europe’s top companies. If 
you wish to reach this important 
audience, call Sara Mason on 
071 873 3349 or fax 071 873 
3064 for advertising details. 

Data xtmref -Chief Executives in Europe 1990. 









































Details of business done shown below nave been taken with 
consent from last Thursday's Stock Exchange Official List and Should 
not be reproduced without permission. 

Details relate lo those securities not included in the FT Share 

Information Services. 

Unless otherwise indicated price? are In pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but In ascending order which denotes 
the day's highest and lowest dealings, 

Far those securities in which no business was recorded In Thurs- 
day's Official List the latest recorded business in tnc four previous 
days Is given with the relevant date. 

Rule 535(2] stocks are not regulated by the International Slock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

* Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

Mo of narpain»tfictwiafl 2393 

EuflaquerlO'j'oStk 1005 -DlOKi 

iiO'-i nor. zzito*s piMySa 

Guaranteed Export Finance Carp PLC 
1l fc .% GW Nts 1994 (Sr* E102U % 
(12MV97) 

!2\% teJLnSth rMBptag) - £)20>%. 


Corporation and County 

StOCkS No oi bargains Included 2 


Cop of Lonaonaw Deb 5tk B3/S3 - 


£94*. /12My93> 

Btfmingtwii Oistnci Council VJ. Boo 
SA 2012 - £110'. (BMy92) 
Manchester ComiS9l 3% Rad SA 
19*1(0/ attar) - £26 


(HMy92) 

THORN EMI CeoU* NVSH% GW Red Gnv 
Pit 2004 (003000) - £12851 (1 3My«) 

31 Group PLC10ft% GW Bds 

20011am 00041 coooi - now 3 

J12My92) 

Trafalgar House PLCIOft*. Eds ZOOS - 
C92H (13My82) 

4% Bm 2001 (BO - SlOift 
Urwnd Kwodom8U*b Treasury Ms 

24/1/95 (Br ECU Varf * EC88»4> 

9M BUS 9001 (Br 

EC U1000.10000& 100000] - E103.Z3O 
103.350 

WoohMcn ButWing SOOMrty 1 1% NB 1986 - 
£1030 

11%% Suborn NtoSOQl - C1M')0 


UK Public Boards 

nix m Baiywns hickmsdti 

Aortamirti Mortgage Coro PLCSV*. Dab 
SA 93/95 -08.3 9'.', 

7"A DoB Stk 9UB3 - £96'* ft 7 
10M?> Deb SA 9SW5 - £99V. |13My92) 
Metropoattn water MetropoWan water 3% 
A StK 63(9003 - CST'i 
CTMtsaa W.WJV% Dab Stk 1697 - £23 
|HMy92) 

Ndw Hher CO 3% Deb Six - £28 
(BMySZ) 

Port of London Authority 3% Port of 
London ASA 2909 -£B6|MMy92) 


Foreign Stocks, Bonds, 
etc-fcoupons payable in 

London) NO. of bargains included 87 


Hungary .IReputAc 01)7^% Stig Bd*(AMd 

Lon 1965 Salt) - £40 (1 1My92| 

Abbey Navona) PLCui.“5. Nts 1999 
(BrtM 000.100004 1000001 -£100% 
Abbey National Storttaq Capital PUC10%% 
Suoort GW Bda 2002 (Sr £ Var) - 
EIOZ'4 V, 

Abbey NaOonal Treasury SflivsPLC 13%% 
awNtsISSWEMI 000.1000041 000001 - 
El(M(11My92> 

AMo-Lyons plg iQ%% Bda 
1S99(Br£50004100QOO) - £101 ft 
ArpyS Group PLC*ft% Cm Bos 2002 - 
Cl 27 

Asian Development Bank 11% Bds 2001 
(Br £1000410000) - E107S. (12My 82) 
Associated British Pom Hldgs PLC tOft% 
Bds 9015(BrC1 000041 00000) - £97% 
|1iMyS2) 

BP America Inc 10:'.% GW Bda 9001 (Br 
SCVjtJ - SCl0602My32) 

Barclays Bank PLC125% Senior Suborn 
Bds 1997[Br£Vaf) .£110%, (8My92j 
Bki« Orde Industries PLC6ft% Subord 
Cm Bds 2002 - E123V4P 
Blue CMi muusWes captM Ld 10%% 
Cm Cap Bds 3»5(BrfSOOOSiOOOOO) - 
£118% % (13My02) 

Boob Finance Uf 6% Cm Cap Bds 2005 
(Br) - £133% 4ft (l3My92) 

BrtOsn Airways PLC9y.% MB 1997 - 
£97% (5My02) 

British Gas hnl Finance BVBft% Gtd Bda 
1997 (Br S1000410000) - $98% 9% 
(BMy92) 

British TNe com mtwteaBons PLC 13%% 
Mrs 1993 (Br£1 00.1000410000) - El OZ 
IlSMyDZ) 

Zero Cpn Bds 2000 - £50% (13My92) 
Bunnaii Camel CapkalfJoreay) Ld9M% 
Cm Cap Bds 2006(Reg) - £126% H 7% 


Sterling Issues by Overseas 
Borrowers 

No. ol bargains included IB 

Ai^orTbevalopmerit Bank lQV%Ln Six 
2009(R#g) - £107% 

Bank Oi Greece IHK% Ln an 20t0(Rogl - 
080 %* 

Coisoo National* Dei Aumrautos 16% Old 
Ln SOt 2008 - £1*77, (12My92) 

C/odrt Fonctor De Franca 
l0ft%OldSafVnSBc201 1 .12.1 3. MtReg) 

- C106'»* (13My92) 

t4%% GW Ln SA 20071 BrX £5000) - 
£1387, 9% (11My92) 

OenmuktKingdorn of)13% Ln SA 2005 - 
£133V< (12My92) 

EJecutaw da Franca i2»% Gtd Ln Sik 
SOMKReg) - £124% Cl2Mv92) 

European investment Bank 9% Ln SA 
2001 (Reg) - £97K 8% % 

9%. Ln StK 2001 IBrfSGOO) - £97.95 
(13My92) 

9-.% Ln SA 2000 - £101 % 
iCi% Ln Stk 2004(nag) - ntjTO 
11% Ln Sik 20031 Reg] - £110%. 
Hydro~OuabSCl5%Ln SIX 2011 -£137% 
(11My92) 

Inco Ld !5ft% Uns Ln Stk 2000 S Rep Opt 

- £125 ll2MyS2) 

War- American Davafopment Bank 9%*i 
Ln Stk 2015 -£103 % 

International Bonk lor Aec 4 Dev9ft% Ln 
Stk SQIomeg) - ClOlftdti 
11.5% Ln Stk 2003 — £11454 **. 

Now Zealand 7ft% Stk 88/02 - E99 1 ', 
(l3Uy92) 

1lft%SA2006fReg) - CHIU 
(13My92) 

n y,% stk 201 4(Reg) - £i i*% 

(1fMy92) 

Nova ScottBjPrevincfl oflUNV. Ln Stk 
2019 - £11 3(11 My92) 

Patroiaos Mejticanos U),% Ln Sik 2006 - 
£1Q9'-V 10 1 (l2MyS2) 

B»tuqa«H«p 01)9% Ln Sik SOiqnatf - 
£91% 2% (UMy92) 

SpaWpOngdam o1)ii:**s> Ln Sik 
2010(Reo) -£117^(13My9Z) 
9e«d0iKKbigdom af|»% Ln Sik 
2014(Rafl) -E101T. % 

135%, Ln Stk 20i0(Reg) - £132 
(l3My92) 

Trinidad 4 Tobaso(R«0ub8c ot)12u% Ln 
Sik 2009( Rug) - £100% 

United Mexican Stains 16'.,% Ln Stk 
2008(Hag) - £124 


Listed Companies(exduding 


Investment Trusts) 

No. OI bargains included 37654 


ABN-AMRO HUflS N-V.Od FL5 - NG45.4 
-*8ft% J3.54 55.6.7 
ADT LdCom Sits 50.10 - 445 50 5 7 7 65 
AMEC PLC 1S% Una LnS» 1992 -£100 
APV PLC455% Cum Prl £1 -58 
ASH Capital KnancatJorseyJtd 9»% Cm 


9%% Cm Cap Bds 

2006(Br£5000450000) -ri20(12A^9S> 
Costs vtyau® Flnanoa N.v.7'A% Gtd Rad 
Cm Prf 2004 (Br) -119S 
Costain Fhance NV7.S% GWRad CmPH 
3003 Cl (Carts to Br) - 91 (12My92) 
Doty Mall 4 Oonarai Tnm PLCBL% Excti 
Bds 2005 (8r£1 00045000) - £121 
(13My92) 

Dawson Flnanoa Nvg%% CMRodCmPrr 
200*(CartsToBr £i i« - £i09 (i lMyS2) 
Dixons Group (CapHW) PLC 5 Vl% Cm GW 
Bds 2002 (Br£S00045000Q) - £88ft* 

%• 

Bkaportfinana AS7%% NB 1997 (Br SC 
Var) - SC955 (11My921 
Ell Eraarposa FManca PLCflk.% Gut E*cb 
Bds 2006 (Rag £5000) - £96% 

81% G« Each Bda 
2006(Brf500D4l 00000) - £94 '4 
(13MyS2) 

For Eosisrn T Axilla Ld*% Bds 2006 - 
S99V.9 

FWand(Reput*c a()9K% Ms 1997 (Br£ 
VW) - £)0>% 

General BecUic Capital Corp10% NIB 
UVasererSC Var) -SC1Q3% 55 
(HMy92) 

nan» BuMmg SoBetyaU% NB 1993 - 
S104’/.*5* 

10%% Nts 1997 - E102S (UMy92] 

11% Subord Bds 

2014(8rt1 000041 00000) - £103% 

(UMy92) 

Hanson PLC 97,% Cm Subord 2006 (Br 
£V»r) - £108% % 

Htckson Capaai Ld 7% Cm Cap Bds 2004 
(Rug) -117» |l3My92) 
knporiol Chomlcal Indusma* PLC11U% 

Bds l99SfBrf500<9 - 
retamadonai Bank lor Roc 4 Dm BU% 

Bda 2007 (DrCSOOO) - £98% 9% 

(BMyST) 

11% Nta 19940tOO»J - £102% 
(11My92) 

11%% Ms 1995 - £104% % (BMy92) 
Lodbraka Group PLC 5 ’A % Subord Cm 
Bda 2004(Br£ 100065000) - £117% 
(13My92\ 

Ladbroto Oroup Fmaneo(JareavHjd9% 
Cm Cap Dds 2005 (Req) - E96\ 
lilMyHJ) 

Land Socurmas Pl£9r,% Bda 2007 - 
£90% 1.11062 1 1683 (13My92) 

Bk% Cm Bits 2002 - OM", 

9%% Cm Bds 2004 (Br£S000450000) - 
£97* 

Lasmo PLC 71% Cn« Bda 2005 - OITV* 


Cap Bds 2006 (Reg Unit* lOOp) - £61 
97,% Cm Cpp Bds 2006 (Br £Var) - 
£61 (BMy92) 

AbtsnJmn That PLC Ord lOp - 35 
A Wta to Sub lor Ord - 117, (I34y93) 
Abortorth Smaller Corpponias Tst PLC Ora 
25p - 142 3% 926 4 5 S 6 
Wes W Sun For Ortf - 5fi SO 1 
Addison CansWtancy Group PLCOidSp - 

io% n » 

Aegis Croup PLC 55% Cm Cum Red Prl 
1999 10p - 5*/.<F 

AegtatNetbartsnd* AmtsURnanoa nvwm to 

Sub tor Out -27(llMy92) 

Aetna Malaysian Growth Fund(CayniaivLi> 
Ord 50.01 -58% 6% 

Akeoaki Mdgs PLC7Jp (NeQ lit Rod Pit 
50p -054{llMy92) 

Aitken Huma kitematJonsi PLC 7% [Ne? 

Cm Cum Red Prl tl -64 
Albert Fisher Group PLC Warrants To Sub 
For Old -0% plMy92) 

ADR (1B1) - S14Jte» 

Alcan Aluminium LdCom She of NPV - 
520% (12My92) 

Alexanders HkJgs PLC'ATHsLVJOrO 10p - 
16(1TMy92) 

Atexon Group PLC6«p (Net) Cm Cum 
Red Prl lop -101 V, 22 


Afl Nippon axymys Co Ld5hs Com Sik 
Y50 - Y103S© 


Lloyds Benk PLC 10!.% Subord Bds 
lOWfBrtl 00001 -E100 1 . 

National Po#mr PLC 10%% Bds 2001 (Br 
n oaooiiixKHX)) . Eim 
Nsnonm Westmrater Bank PLC11\% 
Suborn NB 2001 (Br CVw) - £1087. 
|1SMy92) 

NadoreMde BuRSftg SoOfliy II %% Na 
1995 IBtrSOOOai 000001 -£102% 
(BMy92l 

Zoro Cpn Nts 199a (Br C Var) - E53". 

(ia»yJW 

New South Wows Treasury OcfplQ% CM 
Ms 1992 -SlOt V Ki12My92) 


Z*roCpnGntDda2CD8|Bi6A1 DOO.tOOQO&t 000001 AnwOOda PLC ADR (5 1) - Id*. 


-5 A»% 

Norsk Hydro AS8% No I9M - 5102% 
(T2My9D 


Nonmy (Kmgooni c417% Na 1998 (Br 
HOda&IOOOOOl . SW! 054> 4* 

T'A% NB 1997 1 Or $50004100000) - 
$101% % (13My02) 

Poaflc Doctnc WnekCoBe Co Ld3L“» 

Bdsmoi -5I02M3MV*?| 

Pear sen PLC W,% Bds 2006 - C90% 
(I2M«921 

pantnsular 4 Oriental Steam Na. Co 4'.-. 

Cm Bds 2002 - £H8\ % (I IAMB 
Remand Casual PLC7VN Cm Bds 2002 
-CK»'i(13My92) 

Royal Bank of Scotund PlC id* 1 ,'* 

SuPotf Bda 1998 (BTCS000425000) - 
£101% (13MV92) 

SalnetJiaytJ) PLC1E%% Nn 1995 - 
£100% 7% ttttyOSl 
Sansbuty UKCnannef tslandsiLd 
OVi%CmCapBds 200S(Br- £140% 
Smam Ticnl PLC1 1%% Bds 1999 (Br 
£30006100000) - £1«MHMy92) 
Sough CsWOS PLC6S Cm Bds 3003 - 
Cl I?*. 3’> S 

Smart 4 Nopnow n.e*% Cm Dds £002 - 
ri24'., 

Sees Bank oi New Soum Woles Ldi3’.% 
MB 1993 IBrlAl 00041 00001 - SAlWS", 
(13Uy92) 

Slow EecHdn, Comm a I VemiaZero 
Cpn Ota 6 Nts 2006 (Br lA VAR) - 
SA24 

Snenak ExpOrikrMH ABO J7S% N% 
IDMfBrfSOOlUlIOOOOO) - CUBA H 6 
(!3My92) 

SMtfM0Orx}doreof)Bt% Bds 1906 - ISS 
U2My92) 

8«%Bds 1996 (BrTSOOO) -£97‘i 
_ (12My92) 

TareiK Finance (Jaraev) Ld9%% Cm Cop 
Bds 2006 (Rag £1000) - £91". S 
9%% Cm Cm BOB 7008(Dr 
£5000450000) - cast* 

Taw 4 Lyta M Fin PLCBUNOMBCS 
3001 (Br E5000) - rSS'VW %• 
Taso4Lyia mtfin PLCiTateALvio PuCSLV 
T&UtFnOdBde 2001 (Br) W. WtaTlLPLC 
- £63 N 

Teacd PLC 10ML Bds 20C2/B/ £Var) - 
E1018 9 

Tosco capnd Ld9% Cn« COD Bds 
2005(Rea Elf - ClMV. 6 .16 % % % % 


9% CmCap Bds 2Cn9(Br£90Q04t0000) 

Thames Water PLC 9 CnvSubwdBds 

TOOKBonoocuucooa) - Ettou % 
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LONDON STOCK EXCHANGEsDealings 


6'-% Dab Stk 87192 - ESS (12My92) 
10%% Dec Stk 2016 - £105% % *. 
10.65% Dab Stk 96/99 - £102 (13My92) 
7%% Un Ln Sik 92797 -£90l% 
Beazor PLC8V,% Cm Una Ln Stk 2000 - 

£1D3(8My92) 

BaDway PLC9£% Cum Red Prt 2014 £1 - 
lOOdlMyKJ 

Bemrosa Carp PLC7V.% Cun Prt £i -80 
80 p3Wy82) 

Serewt 6 Fountain Group PlC Warrants 
to sub for oro - f :> (i3My32) 

Bflradrt HUgt PLGSp - 29 
Bargesen d*y AS 'A' Vn She NK2.5 - 
NKtll 1 37, .6 .683 098 
■fT Non vtg Site N«LS - EiQ 18 NKU2 

2 33 .48 4 J4 

BWcM Mining PLC 1 0p - 19 
SkKkbvaier enwamment OorpShs Com 
Sik $0.10 * £7.8 (l3My92) 

Bfeja Circle Industrie* PLCADR (1:1) - 
5S.C5 (11My92) 

5%% 2nd Deb Stk 198*72009 - £64 
(13My92) 

BodtknaTon Croup PLC9%% Cm Uns Ln 
Stk300a05 -£189 

Bodycots kwemaUonai PLC Ord 2Sp 

(RFD-111/92) - «15 (8My92) 

Boots Co PLC7M% Uns Ln 54. 88/93 . 
£90% 

Bradford & Binglay Bufcfcng Society 13% 
Penn Ini Bearing Sin £10000 -C114K 

’.5 

Bradford Property Trust PLC I0%% Cum 
Prt £1 - 97 (8My92) 

Brent Chemicals Ww a llonal PLC 9% 

Cum Ftod Prt El -87* (BMy92) 

Brant wattw Group PLCWts So Sua <br 
Ord -3 

8J% 3n> Nan-Cure Cnv Rad 2007710 
£1 -77 

Bristol 4 Weal SUkting Socfcrty 13*% 
Perm Int Bearing Shs £1000 - E116 K 
U V, 7 7 

Bristol Scans PLC Ora stk 5p - 55 
(llMy92) 

Biutoi Water HkJgs PLCOrfl £i -605 
|12MyS2) 

0.75% Cum Cm Red Prf 1998 Shs tl - 
134 (13My92) 

Britama Busang Sodoty13% Undated 
MandaioryCm SubordNt* (Reg) - 
£110% '/.I 

British Airways PLCADR (tffitj - »t%<P 
British Atom AlwrHTkati PLC 10%% Dm 


5A 2011 -£94% (13My92) 
inuan-Asnencan Tobacco Co I 


Britten- Amencan Tobacco Co Ld5% Cum 
Prt SA £1 - 47 (iZMyUZ) 

6% 2nd Cum Prt 3 a £1 -S6 9 
Bnttsh Fittings Group PLC5^% Cm Rad 
Prl Cl - 61 3*9 (13My92) 

British Petroleum CO PUT WHrmts « 
durohsse ADS - $023 0^3899 
(>3My92) 

8% Cum in Prt £l - 78 
9% Cum 2nd Prt £1 - B8 90 (13My3Z) 
British Shoe Corp HWgs PLC 4.65% (Fmly 
6V,%) Cum 3rd Prt £1 -62 
Britah Steel PLC Ord SOP - 80% J59 1 1 
.47 % 2 2 % % .96 3 3 * Vt % % *4 
ADR (10:1) -514 9995 5 
ii %% Deo Sik 2018 - rtti* .8 
(13My92) 

British Sugar PLC 10* % Rea Deb Sik 
2013 - E106W. J5 7 Vrn (lZMyS2> 

British Syphon bidustrias PLC Ord 20p - 
91958 

Briosn TelecornmunicatioriS PLC Ord 2Sp 
(Head mt Cert-225p To Pay) - 129 9 % 
3030 S V, 1 1 * .434 » % % 2 2 .068 
% » * * 3 3 .07 * » % .883 * * 4 4 
Mil 07 5. Vi 51 5 

ADR (10:1) IK Instalment - £13.17 S 
23V, * *, » .95 4 M, 3S % 

British Thornton HWgs PLCOrd 5p - 8 9 
•A 11 

Brlxton EKate PLC9£0% 1st Msg Deb SA 
2026 - £91 (IZUy92) 

10%% IK Mig O* Stt 2012 - £10414 
11.75% 1st Mtg Dab Sik 2018 - £111% 
(13My92) 

Brown 6 Jackson PLC 10.75% Cm Cum 
Prt£1 -29 30 

Buigki(A.F.) 6 Co PLCOrd Sns 5p -39 

BUnwO^JHldgs PLC8*% 2nd Cum Prt 
£1 -94% 

Bund PLC 7% Cm Uns Ln SA 95/97 - 
£86* 6 

Bixman Castroi PLCB%Cum2nd Prt£l - 
S3 

7*% Cum Rad Prt £1 -83K 
8% Cum Prf £1 -71 

Bum Smwen DtstAare FlCOrd lOp - 158 
96012 

Bumdana Immstments PLC15% Uns Ln 
SA 2007712 - £105 (1SMy92) 

Ekaton Group PLC8% Cm uns Ln Stk 
1996/2001 -£724 

CRT Group PLCOrd lOp - 132 3% 4.67 6 
Callyrts PLCi0%Cum Prf El -90 
Caird Group PLC7p Cum Cnv Red Prt 
2009 10p -88 


CaMomla Energy Do IncShs Of Com SA 
KL0075 - S£j7 (BMy92) 

Cartridge Water CoCons OTO SA - 
£2900 (13My92) 

Capital 6 Counties PLC9’.L% IK Mtg Deb 
SA 2027 - £94% 

V, .3625% 

11*% 1« Mtg Dab SA 2021 -£t08% 
* % *. % 7 V- _2375 % Fa * 

9%% Uns Ln SA 91/98 -£83* 

Capital Industries PLCOrd Ip - 100 1 3 
(12My92) 

Carlton Conuramcahons PLCADR (2:1) - 
S23M (73My92) 

Caskat PLC 1025% Cum Prf £1 -85 
Cater ASen HWgs PLC5% Cwn Prt £1 - 
36(1tMy92) 

CatmpHar fncSha of Com Stk SI - *57% 
.18 (12My92) 

Channel Tunnel Investments PLC5p - 50 
CfwrfMwd AiBance Nk)0s Ld7»% Una Ln 
SASOp -28«Mv92) 

ChMngtnn Corporation PLC 9%% Cum 
Rad Prf £1 -68 


Altanz AG H lag Shs DM50 (RFD-1/1/92) 
ICpn12) - DM2100 
ABM-Lyona PLCADR (1:1) - 511.52 
n 69 11’; 

6-4% Rod oeo SA 87/92 - E98 
6%% Rod Dob SA B&93 - £94% 
U3MyS2) 

7%% Red Dab SA S&W - £96% 
(l3My92) 

1 1 %% Deb SA 2009 - £1 14% S% 
<HMyS2) 

6*% Uns Ln SA - £56* t8MyS2) 

7*% Uns Ln SA 93/88 - £88 8 
AlHed Ra&o PLCOrd 25p -SO % V, 1 Vi 2 
2 

AUed-SMnal incSha of Com SA Si - 
£32% $59.1 

Atpiumenc PLCOra 2 5p -24 7 
AMs R.CS 5% Cm Cum Nan-Vtg Rad Prt 
El -57*', 

Amber Day Holdings PLC 10%% Cum Red 
Prt 99/2002 Cl -BOO 
Artcnrwa Sykes Group PLC Cm Prt 50p - 
S8(l2My9S] 

Angfian Water PLC5%% Index -Linked 
LriSA 2008(5 8846%) - £114% 

(12Mv92) 

Anglo -Eastern Ptanmdons PtCWarrana 
ID *ub for Ord -3(11My92) 

12 «% Uns Ln SA 95/99 - £70 
(HMy92] 

Arcolectnc09dgs) PLCOrd 5p - 82 
«MyW) 

Aaurco tnc Com Sik NPV - CI*'j 71 !My92) 
Assocmtod British Food* PLC5%% Uns 
Ln SA 87/2002 50p - 32% |12My92) 
?v,% Una Ln SA 8712002 50p - 39 
flJAIySq 

MU3 Cooco ABA 8ns SK25 - SK310 1 1 
.1222.78 3 3 81 


Qfy Site Estates PLC&25% Cm Cun Red 
Prt n -40(1lMy92) 


Prt £1 -40(1lMy92) 

Ctananom GarmemKHokatgsJPLC Ord 
18p - 254 5 8.777 7 


dayltith* PLCOra lOp - 57 ffSMySZ) 

9 J% Subord Cm Uns Ln SA 2(XW01 - 
£69 (12My92) 

Cleveland Place Hotdkigs PLC4*%Rod 
Deb Sk 88793 - £90 (0My92) 

8% Red Dab SA 89794 -E89(8My92), 
7%% Red Deb SA 37/92 - £98 1 

(HMy92) 

10%% Red Dab SA 90195 - £99% 
(I3My92) 

12%% Red Deb SA 2008 - £117’%, 
(8My92) 

3%% hid Dab SA -£34(8My92) 

Clyde Stowers PLCOrd 25p -352 
Co-Operative Bank PIC*25% Non-Cun 
/mi Prt El - 92% 3% 

Coastal Corporation Shs of Com SA $033 
1/3 -526-829273 (11 My92) 

Corns Pawns PLC *%% Ijns Ln SA 


zoozvr - £M {llMy&V 

6%% Uns Ln SA 2002/07 - 1 


AmvoedJ iFmanca/ NVB'ip out Red Cov 
Pit 9p - 08 7 

Austin Reed Croup PLCOra 2Sp - 266 
(!2My«2) 

Austraka 6 New Zealand Booking Qpia 
NSW Shs 5A1 (PP) m*B) - EO 98 
(t3My92) 

AuromaHd SecuritytH/dg*) PLC 5% Cm 
Cum Red Prt ft -63 
6% Cm Cum Red Prt £1 - S3 '% 4 
Avdel PLC I0VA Uns LA Sik g&’SS - £90 
<i3My92) 

AyrKwe Metal Products PlCOrO S5p -60 
BAT Industries PLCADR (Ml - Slav, .7 
BET PLCADR (4:1) -511 JMIB2 388 

BICC R.C42%|Fmfy 6%) 1st Gum Prf Stk 
£1-53 (13M» «J 

7*% Deti SA 8C.95 - £92 (!2My92) 

BM Croup PLC* 6p (Non Cm Cum Red 
Prt TOp - 187 70 

BOC droop PLCADR (( 7) - S1&2 
(1iMy92| 

12’»*» Uns Ln S» 2012.17 - £119% 


7%% Una Ln SA 9CV93 - £90% 
(11MV92) 

Coats triyetis PLC4.9% Cum Prt Cf - SB 
CchertA) 6 Co PUCNoriVA' Od 20p - 
320 (12My92) 

Coiomakxi PLCOrd 5p - 126 
Cookson Grmp K64K Cum Prf £1 - 
60 (SMySZt 

Coopw (Fremrickl PLCftSp (NeQ Cm Red 
Cum Pig Prt IDp -73 
CourtauWs PLC 5% Cum in Prt El - 50% 
19MyW) 

6% Cum Red 2nd Prf £1 -S5(1lMyS2) 
7*% Deb SA 89194 - £35%* 

5%% Uns Ln SA 94798 - £86% 

67,% uns Ln SA 84198 - £88 (ISMySZ) 
7\% Uns Lh SA 9*798 - £90% 1 % 
7%% Uns Ln SA 2000/05 - £81 
CourtUdS Coatings (HOkangs) Ld8%% 
Uns Ln SA 9095 - ESI (BMy82) 

DAB tovewnena LdOrd fWJ.01 - 150 

niMysn 

Oaflv M*i 8 General Trust PLCOrd SOp - 
£74 (13My92) 


EBay Farm inter na tio na l (flogs LdOrd 
sd 05/Wong Kong Reenter) - SH13268 
■33107 

DeVjety PLC 485% Dum Prl El -62 
(IIMySSl 

Dares Estates PLC 7.75% cm Cun Red 
Prl £1 -7 

Davenport Knitwear PLCOrd 10p - 330 

(12MyS2) 

Decenhsms PLC 6*% 2nd DM 9k 9005 
- £85% (12My92) 

7%% Uns Ln SA 200207 - £73 
7%% Uns Lh SA 2002/97 - 539 
f!3My99? 

Delta PuC42% cum 1st Prf El - 65 
Cl3My92) 

3.15% Cum 2nd Prt £1 -35(13My92) 
J0%% Deo SW 85® - nOO’. t 
(llMy9 2) 

Derwen PLC 625% Cunt Cm Red Prt £1 
-73 

CevarwnfJA) PLC&83K Cum prt Stk El 
-52 

Dawhurat PLC Old fOp -47 (1CMy92) 
Dowry Grouo PLC7% Cm Cum Red Prt 
£1 - 101 % 

ECC Group PLCADR (3:11-533 
East hbdands Oeenaty PLCOra SOD - 
£3.61 (12My92) 

ora SOp/R/^ntCeri-ITOp pa) -28345 
58 8% 7 8 8 9 90 90 35 U V. J5 1 1 
S 6S22.15T,35 
Easttro EtocBtctty PLC 
OraS0p(RbglntCert-I70pPd) - 256 60 
%11.lSi7%233%445%%88 
7 8 8 9 70 1 7 3B hr/. .0*34 
E» wn tmemeecneJ Vn Tnisi PLCSJ-,% 
Dab Sac 92/97 -E96(1£My92) 

£1 Oro iMtngOEkpkvation Co PLCOd 
lOp - 413 22% 5 (l3My92l 
B#oH(B I 7*LC7% Cm Cum Red Prt n - 
13 

7%% Deb SA 90/95 - £917, (8MV92) 
EMIWMbiadonl PLC9S% Uns Ln SA 
95,99 • £85 (7 3My42) 

En(pw> Property Cora PLC 9%% 1st Mtg 
Deb SW 97/2002 - £98 % (13My92) 
Enron Cora Shs ol Core SA 310 - 
S37DB&436 (iiuy92) 

EACwnLM yTeWOTssAiflategaOSer 
SRag/SMO - SKI 54 38 8 % % %99 
% 7, S 40 40 ■; .32 % V, 1 1 % SB * 
47% 2 


B 3 G Intemaiunai PLC t2%% Uns Lfl SA 
93^0 - £93 (8Uy92) 

BTP PLC75p(Nat1 Cm Cum Red Prt lOp 

- i60|13My92) 

fftn PLCvvwrants 199S/9B » Sub tor Crd 

- 10223 448% .551 948*4 5 556 
78911 

fla*e Gilford Tecnnctogy PLC Warrants to 
Wflfur Ord * I’i(l3Mv92l 
Bampton Property Oroup Ld7%% Urn Lfi 
S1M91796! -£SQ(8My92) 

Bank of tiaflmctCmemor 3 Cootfunoa 
NCPSASraAEl * £9 LkjukSBUon - 

£10.425 10.4?5 (1IMy92) 

LKU3 NCP SA 8r»A utiawro 
(jdvdattan - tTfO-43 (fbayM) 

Bar days PLC ADR (*.t) - $28% 

Bartley* Benk PLC8%% Una CM Ln SA 
68/93 - £96 W % 

12% Uns Cap Ln SA 2010 - £111% 

18% Uns Cop Ln SA 2002,07 - £134% 

% i 

Barms Qvyuba Fund LdOrd SaOl - 56% 
Barings PLC 6%Ctsn2« Prt n <97 
(12My92) 

95% Ntxi-Cum Prt £1 -118*4 7%8% 

% _ 

Berta Croup PLC oro HD. to - SO 5? 
(12Wy92) 

BwDMO Erakvaaon LdOra R0 Oi -7 
<ISMy92) 

Barr 8 Wsnam ArnoU TnnR PLCOra 2Sp 

- 50aiSM*92) 

Bass PLCADR UT.1» - $2287*238 999233 
3 


ESeex Rtoer PLC 10% Deo Srk 92(04 - 
£86 (l2My92) 


Estates Property Inysatmant Co PLC UK 
19 Mtg Dab S A 2011 -£92p3My92) 
7K% Un LriSA 89/92 - £80(1 !Myfl2) 
Etonbrook Properties PLCOrd £1 -638 


Shs FRIO (Depositary Raemptsl - 12.5 
12J59 12.675 1Z.7 12.7 12.7Z 12.72 12h 
12* 12.8 124)5 13 523 
Shs FRIO (BO - FR12414 .9 .95 6 .1 * 
J1 A .65 S3 6 2 A 7 
Eurocamp PLCOrd Sp - 324 4 5 7. S3 8B 
Europe Minarets Group PLCOrd 2p - 3% 
European Leisure PLC8.75p (Not) Cm 
Cum Red Prf 25p -S(11MyK?l 
European Motor hfldgs PLCOrd *0p 
(Ex-Rights) -130 2 
Eurotunnel PLOEuratunnei SA Units [7 
EPLC Old 40p 5 7 ESA FRIO) (Or) - 
£3654 38.79 358 38.8B 3653 
unto (5ksvam bnotoM) - FR3&3 .45 
% .55 58.87 

Eve/ed Barton PtC725p (Net) Cm Red 
Prt 23p - 90 (73My92) 

3.85% Cum Prt £1 -»(12My9Sn 
llJfip Cunt Red Prt 2005 lOp - 102 
(iiuygz) 

Ex-Lands PLCWarrants to sub for $ha - 
18<1ZMyS2) 

Eraalbur Groif) KC11 4% Cum pyf Cl - 
95 

Emptoration Co PLCOrd SA 5p - 205 
(11My92) 

Extol Group PLC 10%% Cum Prf £1 - 103 

naMyK) 

FPL Bmp IncShs of Com SA $0.01 - 
536 -$73813 |11My92) 

Fefflngtort PLC OTO 5p - if 
First [Sebenture Flnanee PLC 1 1.125% 
SevareSy Old Deb SA 2018 - mm. 
First National nua nce Cbrp PLC 10% 
Subord UneLn Stk 19S2 -£83 
Flsans PLCADR (4:1) - 526% (l3My92) 
5%% Uns Ln SA 200*4)9 - £66 
Five Oaks tmestiuema PLC 7% 2nd Cum 
Prt £r -40 

Fluor Corp Cora 50.625 - $43.44 % 
(13My92) 

Foflura Group PLCOrd 5p - 52 
Folkestone 4 Dtotrict Wbtor Oat I K% Red 
Deb SA 2004 - £108% (8My92) 

Forte PLC10JI% Mtg Dab SA 91/98 - 
£99% 100 

9. t* Uris Ln Stic 85/2000 - QMK 
Forth Ports PLCOrd 50p - 150 6 9 89 
FrterxSy Hotels PLC4%% Cm Cum Red 
Prl £1 - 83 6 (13My92) 

7% Cm CUm Red Prt n - 85 (7 3My9S) 
GKN (United Kingdom) PlC 9%% Gtd Deb 
SA 91/98 - £99 

10%% Gtd Dab SA 9095 - ES9H 
GN Greet NoTOto LdSha OK too - OK343 4 


GT. Bern^Japan Fund LdSO.10 - S22 92 
(13My92) 

G.T. Chtie Growth Fund LdOrd 50.01 - 
£19% 799 20 K 

GTE Corporation Shs ol Com SA SO. 06 - 
532.39 (19My92) 

Genera] AoeFma&liie AsacCorp PLC 
7%% Uns Ln SA 87792 - £SB ()3My92) 
General Electric Co PLCADR (1.1) - S*3 
(13My92) 

7%% Urn Ln SA asms - £97% 

Geneas ChHe Fund LdWIs to Sub for Ptg 
ShaSOJM -5888% 

Geststner wdga PLCOra Cap 2Sp - 130 
Gibbs 8 Dandy PLCOrd IDp - 93 100 
Glaxo Group Ld7%% Uns Ln SA BS85 
60p - 43 (BMy92) 

Gfynwad international PLG10W% Uno Ln 
SA 94/99 - £99% 

Goodwin PLCOrd 1 0p - 43 
Grace (WJU&CoComSA 51 -$35% 
Grand Muuupul/un PLC4%% Cum Prt £1 
-47(8My98) 

5% Cum Prt £1 - 49 (13My92) 

Greet PorttaM Estates PLC9£% 1st Mtg 
Deb SA 2018 - £95 
New 10%% let Mtg Deb SA 2021 - 
£105% (13My92) 

Great Unhmreal Stores PLC5%% Rod Uns 
Ln SA - £45 (13My92) 

8%% Red Uns Ln SA - ES7% (8My92) 
8K% Uns Ln SA 93/98 - £91 (i3Mya2) 
Greece Fund LdSha KXOI (lORa to Br) - 
£16S0» 

GraenaDs Group PLC8%Cwn Prf £1 -90 
11%% Deb SA 2014 -£113% ■%,%■%> 
8%% tod Uns Lh SA - £68 (13My92) 
Gree neons PLCOrd U81.00 - 257 
9 J% Cm Una Lh SA 1995 - l£120 
(8My92) 

Greenwich Resources PLCOrd 5p -T/.Y, 
(13My92) 

Greycoat PLC9%% Cum Red Prt 2014 £1 
- 57 9 (13My92) 

Guinness PLCADR (&7) - SS655 K » 8% 
« % Tl. 


Gukinesa FSght GlobeJ Strategy Fd Ptg 
Red Prl S(U)1(Euro High toe Bd Fd) - 
fSZM 

HS8C Hldgs PLCOrd $H10 - £3.13 3.14 
3.15 3.17 3.18 RM1432 SH44.7 

HaRax ButitAig Society 12% Perm int 
Bearing Sha £7 (Rag £60000) - £108% 

Ha* Enginoertng(Hklgs)PLC5JiS% Cum Prf 
£1-57 

Haima PLC1 1% Cum Prt £1 -100 
(13My92) 

Hammeraon prop imSDev Corp PLCOrd 


25p - 420 3 5 (13My92) 
lanlwi A Hensons PLCOrd 


Hsrdya 6 Hensons PLCOnJ25p - 
C1&22S75 

Harrington Kltortde PLCOrd 5p - 162 5 70 
70 

Harmon industifea PLCOrd 10p - 9% 
Haslemere Estates PLC 10%% 1st Mtg 


Deb BA 9672003 - £99% (13My92J 
antinomy Properties PLCOrd 25p - 36 


I tank ngwa y Properties PLCOrd 2Sp -36 

Hepworth Capital Flnanoa Ldl 125% Cm 
Cap Bda 2005 (Rag) -159.17% % 38 

%eo 

Hawitt Group PLC10% Cwn Prf £i -105 
_(8My92) 


rtghcroft tnvestment Treat PLCOrd 2Sp - 
16S(12My50) 


165(12MyJO) 

HR « Smith Hidgs PLC 14% 1st Mtg Dab 
SA 2000/03 -£103 

Honda Motor Co LdSha Of Com SA Y50 - 
YI528.757539 30 4 2352 72555 40.568 
227 3J02 5.6 9.473684 % 60 8280871 
365479 80 3289 

Hong Kong Land HkJgs LdOrd $0.10 
(Hong Kong R°9i “ SH&B QMS 
5H12. 038895 ON .12 .15 
House 0/ Fraser PLC 6% Una Ln Stic 93/98 
- £78 

8K% Un* Ln SA 93/96 - £85 90 


Housing Ftoshoa Corporation Ldil%% 
Deb SA 2016 - £108% % 

Hum e rorint Group PLCOrd 6p -15 % 6 
IS Hkn&ta)«n Fund NVOrd FUL01 -*8 
163 UK Sraafer Companies Trust PLCOrd 
50p -B8 

Wts to Sub tor Ord - 35 (1SMy9S) 
Iceland Rrosen Foods Hldgs PLCCmCum 
Red Prt 20p - 141 2 .07 % .57 ■ 

Inch Kenneth Kajang Rubber PLC 1 0p - 

£12)12My92) 

tncncape PLC 12%% Uns Ln SA 93/98 - 
£102% 

tint stock Exchange ol UKSRep of Ir 
10%% Mtg Dab SA 2018 -CTOOX » 
(12My92) 

INVESCO M1M PLC Wta To Subscribe lor 
OTO -20 (11My92) 

WVESCOMIM JenwyGflt Fd LdPtgRad 
Prt Ip - 17.85 (12My92) 

Irish Ufa PLCOrd lrEO.10 - urt.B 1.81 122 
p 164% 7 

JP Pacific Warrant Co SA Wb to Sub tor 
OnJ(Reg) - 30 (l3My92) 

JIB Group PLC 0TO1 Op - 200 2 3 5 5 
Jardtne Maiheson HkJgs LdOrd S02S 
^OTg^Kong Register) - SHX88 3.91 

Jardtoa Strategic Hldgs LdDtd I0D5 


(Hong Kong RepteAT) -21.7SH242 
IDfTl (Br) - £5312% 5312% 6318% 


IWT* (Sr) -£5312% 5312% 5316% 
533i~ 5337% 

Jennets Princes StreeLEdtoburgnuti 10% 
Cum Prt £1 -106 

Jersey Oeetreaty Co Ld'A" Ord £1 -870 
(l3My92) 

Jessups PLC74P (Net) Cm Cwn Reo Prf 
SOp -80(13My92) 

Johonneatauro Cone invest Co IdHoLtO - 
R57.4® 

Johnson 6 FJrto Brown M.Cll.05% Cum 
PrtCi -l02(11MyB2) 

1 1% Una Ln SA 93/98 - £92 
Johnson Group Owners PLC7Jp (Net) 
Cm Cum Red Prl 10p - 134 
Jofmaoo>ttBfW PLC» Cm Cum Prt Cl 

i% 7 S?W S A85*-£95% 

(12My92) 

JoneafAJ 6 Sons PLC8%% Cum Pn £1 - 
68 (11My92) 

Jones 6 SMpman PLC 4 .9% Cum Prt 2Sp 
-15 

Kaima CorpSha of Com Stk Y50 - V1150 


XMWjrinaustrieaPLCU"%cumPrin - 
Keppel Ctoporation LdOrd ssi - 

SS8JK06 

KotM-Eurepe Fund LdSha so.io - *3 B3 
185(13MyS2) 

sm(ior to Br) sa to teat 4) - rites 

I95fi 

Kwamer A. S. Free A Sns MC12J0 - 
NK217 

B Shs HK1Z50 - NK275 
Kymmena Corpora ti on Shs FM20 
r (Unrestricted) - FM76.7 .7295 .88 28 
Kyowa Seitaire Bank LdShs of Con SK 
YSO -V7213281 78*2 30 
LsmnHUg*PLClD%3roCwnPrtn - 
90 

Land Securities Pl£9% l8t Mtg D» SA 
88/93 -E94 

9% 1st Mtg DM) SA 90/2001 - »'■/ 
1(1% 1st Mtg D*b SA 3027 (Reg) - 
«00*p2MyW) 

8H% Vn* Ln SA 92/97 - £91 2 3 
Lasoma PLC8% Oeb SA 93/98 - £91 
(12MyS2) w 

LASMO PLC !«** Dob SA - WO 

% 

Leeds PSfmtheat BuMMe Society 13%% 
Perm h Beartog ESOOOo - £1l8*t 9 
Lewsf John |P am >K tW P PLCWi Cum W 
SA £1 - 41 4 fi3M«S2) 

Lex Service PLC 2nd 34r Wta To 


SePscribe fc» 1 Ord - 100|12My92) 


6%% CUn Prt £1 - 49 (13MySZ) 

useny ufe Aasooatton of Africa Ld OTO 
R0.10 - 513® 

Ufy (Si) 6 Co Shs of Com S* NPV - 

SKX 

Ltodum Reels Gold Mining Co LdOrd 
R0.01 -3 (12MyS2) 

Uonheart PLCCm Cum Red Prt 20p -65 
niMy9Z) 

LTT Hdkfingti PLC 0 4 7% Cum Had Prt 5p 
-21% 2 (13MyS2) 

London BectricJJy RLCOro 50p (Regs int 
Caft-170)) Pd) - 309 10 10 1 2 2 8 3 V, 
445566788 

London Park Holsts PLC10%% is Mtg 
Oeb Stic SOOOnK -£100(t3My«l 

Lonrho PLCADR (1:1) -$179 & 

10%% 1st Mtg DebSA 97/2002 - £S6h 
p3My93> 

Lootara PLCB% Cm Cum Red Prt £1 - 
90 

Low(Wm) 5 Co PLC 6.76% Cum Cm Red 
Prl Cl - 118 21 2 

Lucas wtuwriea PLCi04,% Una Ln SA 
92/97 -£1(W»(T3My92) 

MERC PUC9K% 1 A Mig Deb SA. 97/2002 
-fS7% H (ttMvSO 
10K% let Mtg Deo SA 2024 -£107%, 
8% Uns Ln SA 2000/05 - £83 4 
10%% Uns Ln SA 2032 - £33% % % 

McCarthy S Stone PLCS.75% Cum Rea 
Prf 2003 Cl - 53% (12M/32) 

7% cm Una lh SA 99/04 - ESO 
(13My92) 

Mmcfieater Ship Canal Co 5% Parp Prt n 
-E13l11My92) 

Manchester Untied PLCOrd 1 0p -288 
7135 2 

Mandarin Oriental hmmattonta LdOrd 
HAS (Bermuto Rag) - £048 (13My92) 


Ord I/U16 (Hong Kong Regi - 
Manganese Bronze Hidgs PLCBX% Cum 
Prl £1 - 55 (12My92) 

Manila Fund (Cayrnwi) LdPtg Red Prt 
SOD1 - 57% 

MenefleU Biwary PLCOrdn -598 605 
|1SMy92) 

Manweo PLCOrd SOp (Rego Int Cert-i70p 
Pd) - 346 B BJB3 5013678BB2B 
82 60 42% IK 2% 3 
Madera PLC ADR (4:1) - 51 BS W % % 


Mediterranean Fund LdIDFtg (Br) (In 
denom ot 10 Shs) - 5830 (t»*y92) 
Merudes/Jchn) PLC 9% Cum Prf £1 - 100 
(12My92) 

Memuy Otfshore Staring Trust Shs of 
KPVtGtobei Fund) - llli (l2My92) 
Mersey Docks & Harbour Co6%% Rad 
Deb SA 94/97 - £80 (19My92) 

B%% Rad Deb SA 98/M - £92 
Mid-Southern water PLC Non- Vtg Oro £i 
- 900 (8My92) 

37,% Parp Dab SA - £33% 

5% PBrp DebSA -£47V 
Mid-Sussex Water Co 10% Red Dab Stic 
20)3/17 - £98K (13My92) 

Mdand Bank PLC7%% Subord Una Ln 
SAea/93 -E9SJ4 K 
10%% Subord Una Ln SA 93798 - 
£99* 100* 

14% Subord Una Ln SA 2002/07 - 
£119% 54 K 

Midlands Qectritity PUCOrd SOp (Regd tot 
Cert-tTOp Pd} - 301 S 2 3 4 5 6 S 11 2 
235 

Mitsubishi Electric Corporation Sns ol Com 
SA Y50 - Y5Q8 A JO* 10 1 .01 0112 
Mtoubtov Trust 8 Bonking GorpSns ol 
Com SA Y50 -Y999|11My92) 
hotel Corporation Cam Sha of NPV -£0.7 
(12MJ92) 

Monsanto Co Com SA S2 - £3**15 5 
888879 


Morgan Crucible Co PLCflr.% Dab SA 
992000 - £97 (12My9Z) 

Morgan Stanley Japanese warrant FdSha 
ol Class A Com SA (Reg) - S3X 3% 


Morton Sundour Fabrics Ld5% Cum 1st 
Plf £1 -44(11My9S) 

Mount Chariotte Inreatmenta PLCi(H4% 
1st Mtg DebSA 2014 -- E98HA %♦ 
9VL«> 

NCR Ld8%% Gtd Ln SA 93/98 - £89 
NEC Finance PLC 13%% Dab SA 2016 - 
£129% 

NMC Group PLC 7. 75 p (NeQ Cum Red Cm 
Prt 1 0p -63* K (12My92) 

NSM PLC asp (Nat) Cm Cum Rad Prl I0p 
-38 9% 

National Power PLCADR (Iftl) - S3SB 
(12My92) 

National Wesentoatar Bank PLC 7% Cun 
Prf £1 -84% 

9% Subord Una Ln Stk 1933 -£967% 
% 

12»% SubtrtUns Ln SA 2004 - £114 
K(13My9Z) 

NewarthB PLCfi.775% Clan Prttt - 70 
(11Myfl2] 

News International PLC 7% 1st Cura Prt £1 
-48(13MySQ 

8% 2nd Cum Prf £1 -55p3My92) 

Next PLC7%*A* Cwn Prt El -50 
(HMy9Z) 

Km-B-CwnFW 50p -37 
Norsk DMa AS CkuM -T (Non Vtg) NK20 - 
NK7.978 J983 

North East Water PLC&8% Red Dab SA 
1992794 - £95 (IJMyffi) 

North Housing Asaodation LdZaro Cpn Ln 
SA2D19 -42S 

Zero Cpn Ln SA20Z7 - 187% 212% 
Northern Bectn* PLCCkd SOp (Regd Int 
Cert-170p Pd) - 320 t 2 8 5 6 7 7 S4 
7,8 30 

Northern Engineering Industries PLCBK% 
Uns Ln SA 88793 - £94% (13My92) 

9% Urn Ln SA 90/95 - £93 (13MyS2) 
NORWEB PLCOrd 50p - £4.08 f13My92) 
Otd 50p (Ragd tot Cort-17I») Pd) - 32* 
5978301223% -834458 
Novo Group PLCOrt 5p - 67 8 (13My9Z) 
Oononica Group PLC warrants to sub lor 
Ord -2 

Opono Growth FWKl LdPtg Red PrtSOJH 


(Br) - $5% (!3My92) 

Osaory Estates PLCOrt 2Sp - 16% 7% * 
P 8 O Property HOUngo LdBH Una Ln 
SA 97/99 - £85 

Padfic Gas & Bectrtc Co Shs of Com 3A 
55 - £17638889 

Paramount COrtHraiticafiorw IncCora SA 
51 -545.05* 

Park Food Group PLCOrd 2p - 138 9 40 
.7 1 2 3 _ 

Parkland Textiki(Hldg4 PLCOrd 25p - 160 
5(11My92) 

Paterson Zochon l s PLC7%% Cum Prf £1 
- 82|8My92) 

10% Cwn Prt £1 -109 
Peeraon PLC825% Uns Ln SA 88/93 - 
£B8(12My92) 

8S25% Una Ln SA 88/93 - £98 


Peel Hldga PLC 10% Cum Prt SOp - 44% 
(HMyS2) 


9!1% let Mtg Dab SA Soil -£97K. % 
A25%(Nat)CnvCum Nort-VtoPrfCl - 
57 % 

Pool Sown East Ld 10% rat Mtg DebSA 
2025 - £88% 7 (l2My92) 

PentosWar A Oriental Swam iwv Co 5% 
Cwn PM SA - £47 

Perktos Foods pLCSpfNet) Cum Cm Red 
prt 10P - 120 1 

Potroflna SAOrd Shs NPV (Reg) - 
£185* 

OTO Sha NPV (Br to Denom 1 5 4 10) - 
El 88 BF1142S 40 60 65 76 
Pitaid Garner PLC 9%% Cum Prl £1 -75 
(l2My92) 

Plentttrook Group PLC 8. 75% Cm Prf 
91Q001 lOp - 81 % 2 6 
ptatignutnPLCAOrt ip -4S 
PortsmouinASundariandNe*npaperaPLC 
1 1 £% 2nd Cwn Prl £1 -l07n3My9Sj 
Powell Dutfryn PLC 4%% Cum Prt SOp - 
20 % 

PoworGen PLCADR (Iftl) - 540*0 
Prasaae Hoktinga PLC 1(L5% Cum Prf £1 
- 98 (i2My92) 

Procasa Syatams IncShs of Com SA 
S0.02S(UK Reg) - 57, (13My92) 

Pubic Service Enterprise Group IncShs of 
Com SAW NPV -528 82*1 04(8*1*92) 
Quarto Group tocB.75p(Nei) 
CrwCumRedSha Ol PM SA SO.10 - 112 

p2My92) 

Queens Moat Houses PLC 10%% 1st Mtg 
Deb SA 2020 - £99% 7. ;■« ft 

(13My92) 

RPH Ld4ft% Una Ln SA 2004/Q9 - £2S 
7%% Uns Ln SA 87/92 - £98 (12My92) 
9% Una Ln SA 99/2004 -£85 9 
RTZ Corporation PLC 3325% 'A- Cwn Prf 
« -U(13Myfi2) 

15% *8* Cwn Prf C1(Br) (Con 81) • 40 
50 

Rank Organisation PLCADR 0:1) - $13% 

(8WySH) 

Ranks Hovfe McOougaB PLC 6% cun 'A* 
Prt £1 -55 

B%% Uns Ln SA 9034 -£96(ISMySS) 
8f4% Uns Ln SA 9f i95 - £S4 5H € 
Raneoma* PLCB25p (Neil Cum Cm Prt 
lisp -43 

Ratnere Grouo PLCADR (11) - SOU 
Raaekait mumoana t plc s*% 2nd cum 
fM Cl -45 

RadW4ColmanPLC5%CuniPri£t - 

46fl1My92) 

Record HoUno* PLC io% Cwn Red Prt 
Cl -95(8My92) 

Reed tonmaderai PLcai5%(Fmty 4%%) 
Cum Red Prf Ci - 39 (l3My92) 

3 88% (Fmly 5%%) Cum Red Prt £1 - 
50 plMyflE) 


1MB (Regd tot Cen -£1 700 -E3I40 

50 50 60 71)1 S 80 80 80 200 2001 S 
10 4ft 5 20 20 

Regia Property Hldga PLCB5.% Otd Una 
tn SA 1997 -£8»(12MyW| 

Ronald PLC6S Cum Prt SA£l -38 
7S%£rid Dtib SA 92797 - £88", 

Rentokl 0«up PLCOrt 2p - 171 1 3C88 
44ftS6BA8%77ft86 
Repaa uiFrae Sns FmiO - ffti«5.86 


flfck man awcnh Water Ld*% Cone Deb 
SA - £38 

RbUtoeon Bree (Rydan Green) Ld 11% 
Cum Prt Cl -103 7, fl3My92) 

Rohr IncShs of Cora Stk 5) - fj4% 
Roaebys PLCOrt 25o - 142* 

Ross Group PLCOrt 5p -42 
Royal Bank 4* Scodand Group PLC 

Wjrranta e sub tor Ord -234 


n%cSi Prt £1 - 100 (13MV92) 
aval Treat Government Soca Fund l 


Royal Trust Government Seca Fund LdPtg 
fled Pit Ip - 58* (l3My92) 
flWMxn Group PLCOrt fOp - 'HO 
R^byGroupPLCB%Ufl»Ln9k.9379a- 

Rimefll/Uaxander) PLC5.7S16 Cwn Cm 
Rad Prt -903 

Sasinhi & Saatchi Co PLCADR pit) - 

$1J9^6 

6% Otv Una Ln SA 2015 -£52 
(13My92) 

SalnabunrfJ) PLCADfl p-.l) - S7« 
(11My92) _ 

B% m Uns In SA - OZft 3 (BMyflS) 
Sandoraon Mwray&BdettHMgSjPLCOrd 
10p - 128 

Sawy HoW PLC'B* Ord fip - ESQ 
<13My92) 

Scantronfc HkJga PLC72SP (Net) Cm 
Cum fled Prf 20p - 69 70 Bftt BMy92) 
5 75% Cm Cura fled Prf £1 - 80 
(8My92) 

Scholl PLC 8ft% Cunt Rid Prf 2001/05 £1 

- 90ft 1% 

5% % Cnv CUn Red Prf 2006/1 1£1 - 
100 (12My92) 

Schrader Japanese Warrant Fund LdIDR 
On Denom 100 Shs 4 10000 Shs) - 


£83^226*1 (11MyS2) 

Schrodare PLC8K% Una Ln Sk 67/2002 
- £92 

Scottish Aden toveaunant Co Ld Warrants 


tosuoforPWSu -$2(8My92J 
Scottish Hydro-Etectric PLCOrd 50p 
(Ragd Int Cart-i7Gto Po) - 191 1 » 2 ■* 

ft 33.4 K ft 44 55 


Scottish MatropoAan Proparty_PLClO%% 
1st Mtg Deb SA 2016 -£9e% 


1st Mtg Deb SA 2016 - £96% 

Scottish £ Mewcevtin PLC4.B% Cum Prt 
£1-61 (12MV92) 

7JB% 1st Mtg DebSA 89/94 ~£9B 
(12My92) 

7% Cm Cum Prl £1 - 208 11 (13My92) 
Scottish Power PLCOrd 50p (Regd to! 
Cert-lTOp Pd) -181 1 2 2 JS 41 ft ft 
3 3 ft 4 4 5 

ADR (10:1) (Regd Int Cen-I70p Pd) - 

£18570 

Scottish Value Trust PLOOrd 2fip - 62 
(t3My92J 

Seera PLC&25% (Fmly 7ft%) Cum Prt Cl 
- B9 (12MyS2) 

4.9% (Frrify 7%) -A' Cum Prl Et - 66 
B.75% (Ftniy 12ft%) Cum Prt £1 - 99 
110(l2My92) 

754% Una Ln SA 92/97 -£aS(8My02) 
Securicor Group PLC 4.55% Cum Ptg Prt 
£1 - £95 (BMv92) 

SEEBOARD PLCOrd 50p (Regd int 
Cert-170p PcQ - 322 3M4-34H956 
77 J4Y. .84 8 30 1 2 
Sartor Engineering Group PLG{m%Una 


Sartor Enatoeortog Group PLC 98% Una 
Ln SA 31/96 -£94(12My92) 

Shed Tiansport&TradtogCo PLCOrt Shs 
(B»)25p(Cpn 188) - 483 98 500 
5ft% 1st PrKCumttl - 53 (13My*2) 
ShMd Group PLC 534% (Nog Cm Cwn 
Red Prf £1 - 12 (11My92) 

Shoortta Group LdOrd 5p - *87 90 1 2 
3455 7 

Siam Smaller Companies Fund LdOrd 
$0.01 -S6»(11My3B) 

Sknaw Group PLC 7ft % Una Ln SA 
2003/08 - 273 r, 

Sene Darby BeihadSM (LS0 - 78 
Stolon Engineering PLG8% Curr Prt £1 - 
50 (12My92) 

Skatuka Group Iruwancs Co LdShs SK5 
-8X126 

S*<Vrty(M.C. )PLC Ort 25p - 130 

Sritth ANephew PLCOrt lOp - 1B2 2 ft 
ft .679 I. * 518 3 3 07B .081 X -331 
ft IS .66144 

Smith New Court PLCi£% Subord Una Ln 
SA 2001 -E8S6V, 

Smith (W.HJ Group PLC'B- Ort lOp - 92 
5ft% Fled Uns Ln SA - E«7 
SmhhKme Be e chara PLCADR (6:1) - 
$7853 94 

SmithKBne Beecham PLC/SmtthKlneADR 
(1:1) - 571 ft 45 

SmurflUJolieniaraGraup PLC9*% Cnv 
Uns Lh Nts - £170 (13My92J 
South African Brewariaa us 7% Red Cwn 
Prl R040 - 4(l1My9Z) 

Shs Com SA $04)1 -S2J1 32 37 
Wts to Sub Shs Con SA 504)1 - $0.8 
lUMSS 

South Staftordshlre Water PLC 9ft % Red 
Deb SA 98/2000 -SOB* 

4% Farm DebSA -£36H1My92) 

S% Perm DebSA -H7ft 
South Wales BearWty PLCOrd SOp (Regd 
Int Cert-170p Pd) - 348 S 50 5 6 80 2 3 
South Western Bearidty PLCOrd SOp 
(Regd tot Cert-I70p Pd) - 31* 7 B 9 20 
1 2 .8* 3 3 45* 4 30 

Southern Baarie PLCOrt SOp (Regd tot 
Cari-170p Pd) - 306 87 7 89101 1 
.34 7, 234456778 
Spanish Smaller Cora pantos FUndShs $2 
-511.1 

Wtt to SoO Ur Shs S3 - SI 4 
Speyhawk PLC9.79% Cum Red Prf 2014 ‘ 
£1 - 11 2 ft 

Sag FWnlture rtdga PLC11% Cum Prt £i 
-S5(l3My9g 

Standard Chartered PLCl2ft% Subord 
Uns Ln SA 20028)7 - £109ft 10 ft 
StonehOI Hldgs PLCi0ft% Cwn Prt £1 - 
60(8My82) 

Storehouse PLC 9% Cm Una Ln SA 1992 
-E97(8My92) 

SutcfllhLSpeakman PLC9ft% Rad Cum 
Prl El -55(BMy92) 

Swire(John)4 Sons LdB4i%Oan Prt £1 - 
68ft 


Symonda Cnglna e rit^ PLCOra 5p -23 
TSB HU Samuel Bank Holding Co PLCM 
Una LnS* 8S/94- £95 
7HFC (Indexed) Ld 54S5% tndexrUrted 
SA 2020(8^108%) -F107p1My92J 
TSB GBt Fund LdPtg Rad Prf irtCMaarA' 
Ptg Red Pit) - 88-54(1lMy92) 

TSB Group PLC 10%% Subord Ln SA 
2008 -£107* ft 412 
TT Grow) PLC 10^75% Cm Cun Had Prt 
Shs £1 1997 - 195 (8My92) 

Tarmac PLC8ft% Uns Ln SA 90/95 -EB5 
(8MyS2J 

Tata 8 Lyle PLCBft%(4S5% plus tax 
cnrttJCum Prt £1 -81lUMy92) 

7ft% Dab SA 89/94 -£94(i3My92) 
Taseo PLCADR (1:1) -564 
4% Uns Deep Dlac In SA 2006 - E35 
Thailand totanadtonal FUid LdPtg Sits 
SOJrf pDR*a to Brf -511ft 
Thompson Ohm (meatmoma PLCOd SOp 

- 123ft (11MV92) 

THORN EMI PLCADR (1:1) -516* 
Non-tot Bearing Cm ULS 
Urtts850p(PPRBg) -*8332 
Thornton Pncilta tometirient Fund SA El - 
867 (12My92) 

31 PLC 7V* -A - Deb SA 8BW2 - £98 
714% 'A- Deb SA 91/9* - E93H 
(13MV92) 

B% "A" Deb SABI/9* - £97 (l3My92) 
Tootai Group PLC 7ft % Uns Ln S9r 89®* 

- £93 

Tops Estates PlClDft% 1st Mtg Dab SA 
2011/16 - £S5ft (13Myfl2) 

Towias PLCOrt »0p - 208 


-A-Non.VXIrt1(to-90 
S% "A* Cum Prf 50p -38*3 
8% "8* Ptg Prl SOp -50 80 
Town Centre Securities PLC 9% CW Una 
Ln SA 96/1000 - £188 (tSMySQ 
Trafalgar House PLC8% Una Ln SA 9*®9 

- £88(13My92) __ 

9ft% Uns Ln SA 200005 - £90 
(12My92) 

TO-% uns Ln SA 2001/06 - £96 
Trans-Natal Coal Coro LdROJO - 190 
TransMr Technology Growt PLCOrd SOp 

- 485 90 3 500 2 3 3 S 8 9X132 10 
Transport Oevetopwit OTOup PLC4J% 

CumPrtEl -63f11My92) 
Uwga»PLC4 9S%CumPrt£i -69 
6»% Uns Ln Stk 91/96- £80 8ft 
UnQerar PLCADR (4:1) - 568% 

6*4 Uns Ln Stk 91/2008 - £88 ft ft 9ft 
Union tme ma i ta nai Co PLC 6% Cunt Prf 
SA £1 - 136 

7% Cum Prt SA £1 - 12 (i2Myfl2) 
United Drag PLCOra KO-25 - i£i« 
UndBd Friend? Group PLC'B" (Rest-Vlg) 
Sh*f0p-35S86O37 
United Plantations Africa LdOrd BOM - 
£0 1*75 0.15 O.lSE |13My92) 

Upton & Saudiem Hefdtoge PLCOrd 23p - 
7RlM)i92) 

Vtoch Holdings LdOrd S04S (London R eg) 

- 61 J13M792) 

Van Diemen's LAW Co "A’ 2Sp - £03 

(UMy92) 

Vaux Group PLC 10.76% Dab SA 2019 - 
f lf»ft ft ft 

Victor* PLC Pfd 6% S9dNon-Cum] - £48 
5% PrtfNon-CurajSA El - 43 (11My92) 
Vodafone Group PLCADR/iAi] - SB0J3 
MV- 48 «; 

Vertex Group PLC7% Cum Prt £1 -60 
(BMy92) 

WBtodustnee PLCOrd Sp -23 
WbOdingtoarJaha) PLC4 J2% Cum Pit £1 - 
54 

(Le% Cum Prt £1 -72 

7 2Sp (Net) Cm Pg PrMOp - 130ft 

(13M*92) 

Walker & Sort Hldgs PLCOrd So - 130 
(13My9Z) 

WBfteriJ 0)4 Co PLCOra 2Sp -220 
(8MyS2) 

Wartwra K G-) Group PLC 7%% Cura Prt 
£1 -S8V, 

Crw£W25p-33G(MMy92) 
Warner-Lambert CoCom SA SI - 503* 
Wbtoa Manegameot i re arna u o n at PLCOrt 
TOP -81335588920 
Waterford Wodtiwood PLC II ft%U"»Ln 
SA 76S5 - !£»♦ 

WamwushsfHKigs) PLC8ft% Com Rad Prt 
2006 21 -50 1 ft 

Wawley Cameron PLC7.5 q (Net) cm 
Cum Red Prf 5p - 8 10 (I3uy9£) 

Wev Group PLC iO%OebS» BBS* -E9B 
|11MyS2) 

wus Fargo & Company® 1 * of CAn SA 

ss - $n 807229 (iiu^ga) 

Waipad PLCOra 7p (RFD-10,92) - 24ft 
Weaiam Satoction PLC lOp • 10 1 3 
(13My«21 

Wesiund Grouo PLCWarrarta to lob for 

Ord -38(12MyS2) 

- 123fi1My92J 


J2%% Deo SA 2008 - El 11 
Whitbread PLCB Ord 96p - n3-7Z 

7%2d^um PH SA^ 

7% fled Dab BA »93- WnSMy®) 
rr.% Red Deb SA 89£4 - £S6 
New 11%% D^> S* 2011 

sasaaE-asro- 

714% uns Ln SA 96/2000 - £88 
SA 87/2001 

Vtodney PLCa.76% Cm CUm Red 2nd Prf 

aooo n - 3Z Ci 

VWatt Group PLC Ort 20p - 1 ft 
vvaarns /*W5 PLC tDft% Cwn Prf Cl - 
112 (llMyOE) 

WUs Corroon G™p PLCAOR (AD - 
E23»»23M>23%* „ 

WoroesfW Group PLCCwn Red Cm Pit 

WrwMtoL* East DWtb Wtoor Co3ft% 
91/96 -£99<8M*32] 

Ytxmg SCO* limy I PLC9% Cum Prf 

vJ?c*M SSftinw og." ^ w 

19080003 £1 -1taft (11M y^ 

Zambia ConsdlWatBfl Copper Mtoas Ld BT 
Ora Kto - Si* 02Myv2) 


CNkkaTs UedM^dy lm Tat PLC Ort 
£1 - 80 2ft 8 95 RlMy32) 

City Merchants ftijfli Yield Tst PLCOrt 
Z5 p - 100 100 1 415 

Cantra-CycScal In* TM PLC Inc Sha ip - 
103 4% (l3MyflS) 

Cap Shs 2Sp - 14ft ft (iZMySS) 

Zero Dfv Ptd SOp -68ft ft 
County SmaAer Cara tn* Tst PLCOrt 2Sp 
-91 25 

Wts to Sub tor Ort -23ft 
Danse investment Thiat PLCWts to 
SttoscrSM for 1 toe 41 Cep - 37ft 
(11My92) 

Drayton BkwOup Trust PLCOrt 29p -76 
57 

ZeraOivPri El -124ft 
Drayton Korea Treat PLCOrd 25p - 
BSKto 

Wts to Sub fbr Ort - 18 (i3My8Z) 

EFM Income Treat PLC Zero Dfv Ld vtg 
Right FYf 2Sp -48 

East German Investment Tat PLCOrd 25p 
-85 

a 1 tmestoMtot Treat PLC7ft% Deb 
e -evi 

11 M% Dab BA 2014 - £116 (12My92) 
Eng83h a Scottish tmastora PLC V 25p - 
75 (13My32) 

Exeter Preform Capital toy Tsl PLCOrt 
95p -112ft 3 4 ft 
Zero Cpn Deb SA 2002 - E37ft 
(13MyS2) 


Fklelty European Vtiuaa PLCOrt 26p - 
SSJ4 7 (13MV02) ■ 


Wts to 5ub tor Ord -30{i3MyBZ) 
EqiityUiAad Una LnSA 2001 -109 
Fifth Throgmorton Co PLC72S%Cnv Una 
Ln SA 2003 - £TQ7ft 9ft £!3MyS2J 
Ftoabwy Growth Trust PLC9% (Nat) Cum 
Prf £1 - £68 (llMySZ) 

Ftonwig Emerging Mkta tov Tat PLCOrt 
2GR-1134M844MS5 
Flawing Inc * Cep tow Ttust PLCOrt Inc 
250 - 791 

Ftantag Japanese tm Treat PLCWts to- ; 

Sub tor Ort -38 ft 7ft 8 - - 

Gartanora Value Investments PLC Zara 
Dividend PrflOp -78ft ft 
Geared toe in ve s tment Treat PLCOrt 2Sp 

-9090 

QAiqpw Income Treat PLC^ Warrants to 
sub tor Old ~1*(12My92) 

Henders o n Strata tove etm ema PLC 
Warrants to mto tor Ord -70(t1MyB2) 
tovestora Capital Trust PLC8ft% Cwn Prf 
SA - £SO (l3My32) 

KJetowort Ovaraeoa to* Treat PLC4% Cwn . 
Prf Stk - £53 

Lazart Select tmasonant Trust WPIg fled 
Prf (Lip ILK. Liquid Assets Fund - 
£100 


Lloyds SmalwCo'a lm Tst PLC Package 
Unlls (Comp 1 DMICopShare] -110 


OMdM Sha ip - 88 (!3My92) 


Capital Sha Ip - 70 (13MySZ) 
London 4 St Lawrence I n v estm e n t PLC 


Ord Bp -118 (12My02) 

Lowland (meatmen Ob PLC11 ft% Deb 
SA 2010 - £107 

Mrafn inti Qrearrlm Tst PLCOnt 26p -74 
7 

Moorgata SmaOer Co's toe Trust PLCOrd 
25p -11578 

Wts to Std> tor Otd -423.021 • - 


Moman Grentoe Etprity Inc Tst PLCOrt 
29p -94 7ft 8 
* Wts to Sub tor Ort -22 
MuMtnat PLCOrt 26p -31 
Moray Mentations! Trust PLGSS% Cum 
Prf El -52 

New Guernsey Securities Trust LdOrt 2Sp 
-823 6(11My92) 

Northern todun onprov Trust PLCCM £f 
- 420 (12My9Z) 

St. Devkfstnra sir aen Treat PLC Zero Oto 


Prt I00p - 118 (13My93 
Schroder Korea Fund PLCOrd Sorfl (Reg) 
-58ftn3Myfl2) 

Scottitn Eastern tow That PLC4ft% Cum 
PrfSA -E41 

9ft% Deb SA 2020 -BflSft (11My92) 
Scottish Mortgage 4 Trust PLC8*-14» ' 
Stepped Merest Dab SA 2020 - 
£134)4 

SooUsh NetiotMi Trust PLC 10% Deb SA 
2011 -£101 

Second Affiance Treat PLC4ft*t Cwn Prf 
SA -£41(8My92) 

Shires Investment PLCWtorants to sob tor 
Ort -567 


TR ray of London Treat FLC1QX% Dab 
s&» -gioi)»(8 Myfq^ . 

TR SmrfarCompariaa lm TnMPlC 

10)1% Dab 6A anfl - E106 «M*» 
Templeton enaroto9 M*kai» rf PLCC 

sroin - t«ss « S _ _ „ •: 

Trio towaWtort TrtM WfjW Kp-a . 

wta to Sub tor ona - »M f 0 n 
uptown tovwtowwco PICOrt 25p - 

HWbwuwmCo PLCZ7% Cwn M 
ti - 37ft - 

8X% Deb SA 90)95 -M> 


MisceHaneous Warrants' 

No. erf barpaine hdwfedrt 


BaroMysPeZastsWaaiWaLjOPUtWto 

fSra E)RKg FTSE 100 20/S/M - COBB 


Put Wto Oral 
-£0.1002(1 


FTSE 100 30/3798 


USM Appendix 

(to. of bargana toc*ri*d7*a 


Investment Trusts 

No. ol twgatns included 1S38 

Aotrust Preferred Ihc (m T« PLCOrd tnc 
lOp -6 SftWft _ , 

ASsnceTruet PLC4% Prl SA(C«n) - 

4^ - £39 

4ft% Deo SA Red attar l6/5ffi6 - £40 

pauyto) 

American Trust FLC3ft% (Fntiy 5%) Cwn 

Prl Stk - £47 

Amicable smatierEnterpitsoe Tat PLCOrd 
23p -97ft B 100 
Wts to Sub tar Ort - 27 
Bade GHtonf Japan Trust PLCWts to SM 
Ort Shs - 102 (l3My92) 

Bans G/tfora Shin Mwon PLCWarrantt 
to aub tor Ord - 70to 
Barkers Inweatmant fluef PLClOft% Oeb 
SA2018 -£104(1tMy!t2) 

BrazRan tnuestmant Treat PLCOrd# wflh 
Wta AttehcCComp SOrta+IWO -5622 
SS (13My92) 

British Assets Trust PLC - A" 5% Prf 
SAtOura) -£*7 

EqiiiUU Index ULS SOQS IQp -130 
British Gmpke Sec 8 General Th«10%% 
DebSA 2011 - £101% (If MyBS) 

British Investment That PLC11.12S% 
Secured Deb SA 2012 - £11 0ft 

C^pitefoearing Trust pucord 2Sp -380 

Ctuastof islands 4 tod tov Trust LdPig Red 


Assocfetad Energy Serview PlCOd Ip - 
3(t3My92j ^ 

BLP Group PLCOrd SOp -38. 

Bare Hsmee Group PLCOrt 10p -26 

BeSra^flMi) PLCOrt 5p-22 7 . 

C3riW Group PLCOrd Sp - 65(11MyS2) 
CRP Leiawe PLCOrt 6p -21 
Gnemex irawweiionat PLCOrt Ip .-2 % : 
Claris Footie PLC 8% Cm Un» Ln Sk 
1997 -£230 

Cooper Ctorke Group PLCOrt . 

Qiirv^M Group PLCOra k£DJ2S -ffllf/ , 
(12My92J • 


EIT Group PLCOrt Bp -201 
FeroFSpLCOrt 10p -250tffl(l3My9Z) . 
gum Mew PLCOrd 2Sp - 1» • ' 

Great Southern Group PLCBJ5p Cwn cm 

Red Prl 5g -109 

Hughes (TJ.) PLCOrt 10p - 885 6877 

Mid-States PLCOrd lOp -48 
MUtand & Scottish Resources PLCOrt . 
IQp - 23 ft 4 ft 5 


Perth Group PLCOrt anp_ -87 
Property Treat PLCttd 2Sp - <5 8 ; 
Savage Group PLC6S% (TWQ Cura Rad 
Cm Prl £1 - 56ft (11My«2) . }' . 

SeafWO ReeowiMS PLCOrt lOp - 45 
(8My92) _ • - 

Sheldon Jones PLCOrt =»P --«7. 
Simpsons of Comha PLCOrt 5p -3S7 
Total Sysieme PLCOd Sp - 44 5. .... 


TotaiSy^maPLCadSp -44 5. ... 
UBS International Me Shs of Com SA. 


JO.01 - 1 (12MV92) . - 

Untar Square PLCOrt Ip -3Vi rJ3My*» 
Wharfedale PLCOrt 5p - 19ft 20ft 1 : 
Wymote Garden Canrn PLC8^%(Nei) 
Cnv Cum Red Prt £1 -170 


Rute 535(2) 

No. Of baioatos Inciudedi 


NArtbargatos wctudedM - =• 

African Goto PLCOrd Ip -mi 175 0J2 _ 
0.1225 Oft (11 My92) 

Afi England Lawn Tennis Ground LdDeb 
91Q6E2000 - £4000 14000 (12My92) 
ABad SotsOte Communk**** PLCOrt 


Bp - £0.05 (WMy&Q 
Am Stinet Brawerfea OoTriOrd £1 - >• . 
£3.15 - ■ .. • . .. 

Cnv Rod 2nd Prf £1 -E8M - 
Araenal Footbol GLb PLCOrt £1 -£290 , 
SOO(11My92) • •••. 

Btaeura Hoktinge PLCOrd Ip - 48* 
Can's W«ng UtoUsMea PLC 7ft% Una Ln 
Otic 0D0S - £40* , ,-u - 


Cetitadi LdOrd £1 - E2 ZK (l2My«2) 
Oewson Nklga PLCOrt fOp -£2* ZB 


Esrtero Counties Newapepera15%Cum 

2nd Prt £T -£0867.16 

Etajrwi Hdga PLCOra I0p-£*9fi 

(i3My92) - - 

50.01 

Guernsey On ugA Co fjtbrd iflto - 


HL*5(8Myaa 

Htmbree FundUaneoara(C.l)Japen Fiaxr ■ 

PLCOrt £1 - - ' 
£32 

INVESCO NIM Briamia tot Ld Japan 
toccme 4 Growth -£1206 

Ktokmort BeiwonAit) Pwid : Men Japanese 
Fund -$0,624 (8My92) 

KB GBt Fmd - £1829 . 
totEquRy OwA Inc — £2408- • 

URfctto'* Stone LdOrd £1 -S2A- 
(B MyB2) 

Leeds Flreday Co Ld4% 1st Mig - 


DtMfROf# -£33<J1Mya^ ■. 

Uverpooi Rj 3 AtiMetic Grounds. PLCOrt . 
£5 -£850 626 

Manx Patroiewn PLCOrt £1 -£042047. 
ffZMySg . 

Marrett Hldgs PLCOrd 1 0p -£045 048 
ntoflorrt Parking Corp LdOrd top - £135 
7t2My3S) . .. 

Newspaper PubtiaMng PLCOrt Ip .- ET-85- * 
(BMyOO 

Pan Andean Resources PLCOrd ip - 
£00626 (IIMytS) 

Hmgers FooSnu Ckib PLCOrd lOp -£0.7 


Regent Irate PtCOd25p - £0jQ (12My9Sg 
SMecr toduetries PLCOrd 2ftp -£0065 : 

New 0M 7ft p(2Kp Ragd)— £0036 OO* 
Shepbord Neeme Ld*A" Ort £f -£*38 
.CIlMyflZ) 

Southern Newspaper* PLCOrd ** -£2.4 
247 

SwiOa BmAiLdOB Royalty Stic Ip 

- OL32 037 OSB (1 1My92) 
T7itvaMBa(Daatoi)ft Co PLCOrt 28p - £1* 
ftadyag 

Transatlantic Mdgs PICCW BOp--- •• 
EZS925# 

NOW Ort 5(to (M> PV-T&SS2) - £0005 
002 (12a%S2J . 

Qw Cim Prf 6Qp - £3 
Vartan PLCOrt 25p - £0*7 048 
Weetafibt Ld’A" Non.V Ond 25p - ElU ■ 
10% Prf £1 - £0S2 (12My92) 

Yates Bros Wbw Lodges PLCOd 85p - 
£09(f3My9Q 


RULE 53S (4) (■) 

Bargains marked In securities 
•stare prfncfpJe market Is oiifahfe 
the UK and RSpubde ol Ireland. 
Quotation has not bam graxtsd In 
London and dealing* an not 
record ad In the Official UaL . 


Oty Desetopneets 553.95 Q3/51 
dammar pndlctrlic Graters £A.19* 
DtcO Ehrfr Co HKS0 49 _ 

HjtImC (Jotm Hi Co 52239* (8/57 
Mato Peetr Co 525.75* 03/5) 
Ksystonc tatemsUnox) S25e 
Kniim Malajsl* Ord 27 „ 


UWiuii Hldgs 45131 (8/5) 

Nuioosl Ekctranm Hldgs 4T5 01/51 . 

OWSawrtJW ’ 

Real Hotels (Mdei) HK5LA66 03/5) 


RoUtom & Co SSL 02/5) _ ' 
Sachirt Mines AS0JB&35J 
Storer Cornmunkaiicns SKr31B* I 


■V pennfesfei, of Dm Stock ncaanpe CemeB 


THE 

OFFICE 

ENVIRONMENT 


The FT proposes to publish this survey 
on 

June 26 1992 . 

It will be of spedal interest to the 51% 
of the senior business executives in the 
UK. with responsibility for premises/ 
property management who are readers 
of the Financial Times. If you want to 
reach this important audience and the 
Financial Times estimated one miliioh 
readers world-wide, call Edward Batt 
on 071 873 4196 
or fax 071 873 3062. 


Data source: European Business Readership Survev 109 J 
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LONDON STOCK EXCHANGE 


Equity market closes on cautious note 


FINANCIAL. TIMES STOCK INDICES 


By Steve Thompson 

NEWS that Olympia & York 
(0 &Y) t one of the world’s big- 
gest property developers, had 
filed for protective bankruptcy 
in Canada added to the mood 
of uncertainty that has 
emerged in the equity market 
this week and caused a further 
bout of selling pressure, nota- 
bly in the property and bank- 
ing arenas. 

The O&Y news upset most 
of the world's big stock mar- 
kets. Cautious statements from 
Unilever and Pearson also kept 
share prices under pressure for 
most of the day and extended 
the equity market’s foil on the 
week. However, the bearish 
mood was tempered by better 
than expected news on the 
inflation front 


O&Y hits 

property 

sector 


OVERNIGHT news that 
Olympia & York had filed for 
protection in New York and 
Toronto sent leading property 
shares plunging when the Lon- 
don market opened yesterday. 

Hardest hit were those 
groups with a large commer- 
cial office portfolio which 
would be likely to suffer the 
most if the Canadian group’s 
Canary Wharf development 
went into receivership. 

Hammers on suffered the 
most, tumbling 8 per cent at 
the opening on additional wor- 
ries over the group's exposure 
to the New York and Canadian 
property sectors. However, 
most stocks had recovered 
some ground by the end of 
trading although one trader 
described the sector as ‘‘frag- 
ile". Hammerson “A" lost 13 to 
383p, the “Ordinary" 13 to 406p, 
BfEPC IQ to 332p, and Land 
Securities 12 to 434p. 

According to one leading 
property analyst, the demise of 
Canary Wharf would be bad 
news all round: “'Banks would 
be even less likely to lend 
money fo property companies, 
foreign investment would be 
stalled and. the market recov- 
ery would be further delayed." 
he said. Other analysts pre- 
dicted that the depression In 
London office rents is likely to 
be prolonged by the O&Y situa- 
tion. .. - 

Banks steady 

Clearing hanks , performed well 
in the light of the news on 
O&Y. Barclays, which is reck- 
oned to have lent more moniey 
to O&Y than any of the other 
UK clearers, closed 6 off .at 
380p, after being 11 down at 
one stage. Some analysts have 
said the exposure is as high as 
£400m and even the more con- 
servative put it above £10Qm. 

However, 'the exposure to 
O&Y in particular and the UK 
property market in general 
was already in the share price 
and the stock was helped by a 
positive note from Kleinwort 
Benson yesterday. 

The bouse believes Barclays 
is the strongest buy in the sec- 
tor and argues that despite a 
healthy balance sheet the 
shares have underperformed 
the market by more than 30 
per cent since July last year. 
Kleinwort reduced its estimate 
of O&Y exposure from £250m 
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The FT-SE ZOO share index 
ended a difficult session a net 
111 lower at '2,682.6. Over the 
week the Footsie fell 43.1. 

Worries that the 0 & Y situa- 
tion could prompt a wave erf 
s e lling in the banks and prop- 
erty sector prompted dealers to 
mark share prices sharply 
lower across the board at the 
outset of trading. The Footsie 
opened more than 20 points 
lower at 2,674.1 and looked to 


be in danger of foiling further 
shortly after the opening. 

No really heavy selling 
emerged, however, and the 
market quickly stabilised and 
managed to regain some of the 
ground lost as the day wore on. 

There bad been real concern 
among senior marketmakers at 
the be ginnin g of the day, that 
O&Y would induce a sharp 
sell off on W all Street when 
that market began trading. In 
the event, the DS market 
opened lower but showed few 
signs of a wholesale retreat 

Official statistics on infla- 
tion, showing the April year on 
year increase at 4.3 per cent 
helped to stabilise the market 
and triggered a steady perfor- 
mance by sterling. Gilts, 
encouraged by the economic 
news, gained ground, with lon- 


ger dated issues up around % 
at the close while rises in the 
index-linked stocks were on a 
slightly smaller scale. 

Property stocks were given a 
severe mauling during early 
trading but closed well above 
the day's lowest levels. Bank 
shares, similarly, suffered 
early on. but rallied quickly. 

Despite the question mark 
over the property scene, deal- 
ers in London were not 
unhappy to see the market dip. 
“The worries are not so much 
property, but the downside on 
Wail Street and the chances of 
big rights issues here,” said 
one trader. 

Turnover yesterday - 509.5m 
shares - was one of the lowest 
since the general election and 
suggested that institutional 

selling had been small 


• Overseas buying interest, 
plus more big share placings 
and programme trade activity, 
kept customer, or retail busi- 
ness, at high levels this week. 

London $E volume 

Turnover by Volume (million) 
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Ordinary Share bide*. Hourly change* Day's High 21 14.7 Day's LOW 2101.4 


Open 9sm I1 10 am 111 am 12 pm j pm 2 pm 3pm 4pm 

21014] 1 2107.0 1 12108.1 1 121102 2109.0 2106.6 2109.6 2108.3 2112.2 


Bargains 


113.3 101.8 


FT-SE 100, Hourly changes 
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FT-SE Eurotrac* 200 , Hourly changes Day's High 1226 87 Day's Low 1222.05 


1 28 SO 1 5 6 7 8 11 12 13 
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Open 

1225.05 


10 am 
122&26 


11 am 
1225 73 


12 pm 
1225.09 


1 pm 
122342 


2 pm 
1223 86 


3 pm 
1222 87 


5- Day average 115.3 127.3 

*SE Activity 1974. 
f£xcluding intra-market 

business and Overseas turnover. 

London report and latest Share index. 
Tel. 0691 123001. Calls charged at Sop/ 
minute cheap ia to. 4Bo/minutc at all 
other times. 


to £2Q0m yesterday.. 

Kleinwort also likes Royal 
Bank of Scotland which, it 
says, has one erf the lowest 
property exposures. The shares 
fell early on as it was 
suggested in the press that the 
O&Y loan was around £565m. 
A statement by RBOS that it 
had no business relationship 
with the Canadian company 
and therefore no exposure to it 
helped the shares to recover 
and close a peony firmer at 
193p. NatWest. which Klein- 
wort also rates a buy, was a 
penny better at 351p. 

Results from Unilever were 
in-line with market expecta- 
tions, with first-quarter profits 
ahead 5 per cent at £377m. 
However, there was some dis- 
quiet over the foil in European 
sales leading to a decline in 
operating profits which in turn 
pressured the share price. 

Mr Carl Short at Nomura 
commented: “Although Ger- 
man sales in particular were 
disappointing, overall organic 
sales growth of 5 per cent at a 
time when other companies are 
showing a decline was encour- 
aging." He is shading his fore- 
cast to £iJBbn full-year, with 
£2.20bn in 1993. BZW, Uni- 
lever’s broker, has also shaved 
its forecasts, predicting £1.97bn 
and £2.17bn respectively. The 
shares fell 17 to 932p. 

Talk that a Sunday newspa- 
per would carry a very critical 

NEW HIGHS AND 
LOWS FOR 1992 
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story on BP, plus a block of 9m 
shares sold at 248p. prompted 
the stock to lose 2 'A to 250%p. 

Once again, Shell Transport 
was a very strong performer 
following surprisingly good 
first-quarter figures on Thurs- 
day coupled with enthusiastic 
comment. The shares rose 20 to 
506p and dealers said the gain 
would have been twice as big if 
some investors had not been 
switching into Royal Dutch. 
Turnover was high with 7.3m 
shares traded. 

A sharp mark down in Pear- 
son came after shareholders 
were told that newspaper 
advertising remained weak, 
although there were prospects 
of an upturn for its oil services 
unit In the second half. The 
shares fell 36 to 865p following 
the annual meeting. 

Axjo Wiggins Appleton held 
up well despite an agency cross 
of 20m shares at below the 
market price. The stake sale, 
carried out at 254p a share, 
came in the wake of the sur- 
prise resignation of the chief 
executive on Thursday. The 
shares eased 1% to 261 V*p. 

Channel tunnel operator 
Euro tunnel moved 10 ahead to 
470p, on thin volume in Lon- 
don, after buyers were seen in 
Paris. 

The shares picked up after 
the company said in a letter to 
share holders that it would not 
need extra funds to help it 
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RISES AMP FALLS YESTERDAY 

On the week 
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complete the tunnel before its 
autumn 1993 operating. Euro- 
tunnel also said the Inter-gov- 
ernmental commission would 
allow tbe Channel Tunnel 
operator to carry heavy goods 
vehicles in semi-open shuttle 
wagons as long as stringent 
safety criteria were met. The 
company said the decision 
could mean fewer delays and 
could save up to £l00m in addi- 
tional costs. 

Speciality chemicals group 
Laporte’s days in the Footsie 
appear to be numbered. The 
company Is in the throes of 
cancelling 28m shares in the 
final stage of its unravelling of 
Interox, its 50 per cent-owned 
joint venture with Solvay of 
Belgium. After the close of 
trading on Monday there will 
be only 154m Laporte shares 
and yesterday’s closing price of 
643p. down 4 on the day. gives 
a market capitalisation of 
£977m. Analysts said the 
group's share price would need 
to reach ?40p before the end of 
June if it is to remain in tbe 
Footsie. However, many still 
like the stock believing it to be 
cheap at the present price. 

Ironically, one of the compa- 
nies that looks set to take 
Laporte’s place is Bunn ah 
which prompted the Interox 
venture when it launched a 
hostile takeover bid in 1971. 
Burmah bas risen, almost in a 
straight line, from 514p at the 
time of the general election. 
Yesterday, although the shares 
lost 7 to 657p its market capi- 
talisation was almost £1.2bn, 
comfortably within the tradi- 
tional Footsie cut-off point of 
around £lbn 

Hotel group Forte slipped 4 
to 247p in a weak market. BZW 
recently reiterated its sell 
advice. However, Forte next 
week embarks on a series of 
meeting with institutions 
where an upbeat message may 
help sentiment 

Theme park owner Euro Dis- 
ney’s bad week ended as it 
began, the shares declining 13 
to 1253p. The group has been 
hit by reports of disappointing 
attendance figures. Lad broke 
receded 6 to 244p on continuing 
property worries. 

Positive consideration of 
BICC, which has just 
announced a £154m cash call to 
fund acquisitions, pushed the 
shares up 21 to 370p. 

Body Shop was seen to 
recover from an allegedly bad- 
ly-handled selling order shares 
from the US an Thursday. The 
shares rose 6 to 3i9p. 

Boots also came back after 
worries over its bond conver- 
sion, the shares adding 5 to 

458p. 

Fading bid talk saw Dalepak 
Food tumble 10 to 413p. How- 


COMMODITIES 


WEEK IN THE MARKETS 


Tin prices climb to 18 Vz -month highs 


WHILE MOST base metals 
moved . cautiously higher -on 
nervousness about the possibil- 
ity of a strike by German metal 
workers, tin values responded 
positively this week to signs of 
an improvement in the funda- 
mental market situation. 

Monday saw the three 
months delivery tin price at 
the London Metal Exchange' 
break through the resistance at 
$6,000 a tonne that had halted 
last week's rise, and no time 
was wasted before an assault 
was mounted on the next resis- 
tance area, at $6,100 a tonne. 
That barrier held out for a cou- 
ple of days and dealers were, 
suggesting that a technical cor-, 
rection to $6,000 might be 
needed before further ground, 
could be made. But the deci- 
sive breach came on Thursday, 
unleashing a fresh wave oif 
buying, arid the three months 
price peaked at 5&24G a tonne, 
an 18%-month high, before 
r unning into profit-taking. Yes- 
terday tY» price was t rimme d 
by $5 to $6,192*50 a tonne, up 
*310 on the week. 

The latest improvement in 
tin market sentiment, insti- 
gated by last week’s announce- 
ment of Brazilian plans to cut 
output^ was given further, 
encouragement this week 
when the Association of Tin 
Producing Countries forecast a 
sharp fall In world stocks. 


Another factor that traders 
-said had been encouraging the 
rise in prices was a moderate 
downtrend in LME warehouse 
stocks, but that was reversed 
by a 215-tonne rise, to 12.045 
tonnes, announced yesterday. 


UUVAHHOIISI STOCKS 
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In a statement issued yester- 
day the tin producers’ associa- 
tion said that the expected 
stocks foil by the end of this 
year should help to firm prices 
and might lead to an early end 
to the voluntary export quota 
system operated by members 
of the ATPC, which does not 
include Brazil or China. "We 
“are pretty close to normal 
stock level [of 20,000 tonnes],” 
said Mr Redzwan Suraun, the 
association’s executive secre- 
tary. 

“We may keep the quotas for 
only six months in 1993.” He 
suggested that further stock 
depletion resulting from pro- 
duction cuts could push prices 
to MS16 a kilogram - equiva- 
lent to $6,325 a tonne - in the 
coming months. 

"Producers do not want to 
see steep rises or foils in prices 


as it will be difficult for them 
to respond to demand," Mr 
Redzwan said after a four-day 
meeting of the ATPC executive 
committee. 

The association put eud-1992 
world stocks at 25,000 tonnes, 
compared with 39,100 tonnes at 
the end of 1991 and 73,200 in 
early 1987, just over a year 
after the collapse of the price- 
supporting International Tin 
Agreement. It forecast that 
western world supply would 
fall from 1991’s 166,000 tonnes 
to 157.000 in 1992, while con- 
sumption would remain at 
about 176,000 tonnes. But the 
association expected that tbe 
implied stock drawdown of 
19,000 tonnes would be partly 
made up by an 1.800-tonne 
increase in Chinese exports, to 
17,500 tonnes. 

Mr Redzwan said the supply 
balance would hinge ou sales 
of stockpiled tin by the US 
Defence Logistics Agency, 
which would be asked to limit 
sales to 5,000 tonnes a year 
instead of the present 7, 000 
tonnes a year. 

The biggest loser on the Ger- 
man strike fears was copper, of 
which Germany is one of the 
biggest importers. The cash 
price at the LME slid to £1,215 
a tonne before steadying yes- 
terday to £1,223.50 a tonne, 
down £16.75 on the week. 

Last week’s downturn in tbe 


LME's cash zinc price was 
reversed as fears of supply 
tightness in the June- July 
delivery period flared up again. 
The fall continued on Monday, 
taking the price down to S1.332 
a tonne and narrowing the pre- 
mium over three months metal 
to 570. But by yesterday's close 
cash zinc was quoted at 
$1,3715 a tonne, up S23 on bal- 
ance, and the premium stood 
at $101 a tonne. 

Aluminium prices yesterday 
surrendered the modest gains 
achieved earlier in the week, 
despite news of a 300-tonne fall 
in LME stocks, only the second 
since August. 

At the London Futures and 
Options Exchange coffee prices 
bounced strongly from last 
week's 22-year lows In response 
to signs of a more positive 
approach from producers to 
market stabilisation efforts. 
Brazilian officials held talks 
with coffee industry represen- 
tatives and a high level meet- 
ing with the Colombians is 
scheduled for Monday. Mean- 
while Costa Rica, which 
accounts for about 3 per cent 
of world supply, announced 
that it was halting exports in 
protest at low prices. 

The July robusta coffee price 
recouped last week's foil with 
interest to end $58 higher at 
S734 a tonne. 

Richard Mooney 
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ever, spurious stories raised 
the temperature in Unigate, 
ahead 6 at 360p. 

Norland slumped 27 to 458p 
as rival brewer Greene King 
launched a £101. 3m bid with a 
450p a share cash alternative. 
Greene King lost 7 to 507p. 

MARKET REPORTERS: 

Christopher Price, 

Joel Kibazo, 

Peter John. 

■ Other market statistics. 

Page S. 


EQUITY FUTURES AND 

TRADERS OF stock Index 
futures reported a volatile ses- 
sion with Footsie futures onee 
again failing to touch fair 
value, though a bounce late in 
the day helped the contract to 
close firmly .writes Joel Kibazo. 

The June contract on the 
FT-SE started the session 
below the psychologically 
important 2,700 level at 2,695 
and was traded down to 2,689 
by mid-morning, which proved 
to be the day’s low point 


OPTIONS TRADING 

June was then traded down 
to fair value twice during the 
session, but was boosted in the 
afternoon by the firm perfor- 
mance in the gilts and bond 
markets leading traders to pre- 
dict a strong performance next 
week. 

Jane closed at 2,699, down 
21 on the previous session and 
around 10 points above its 
estimated fair value premium 
to cash of about 8. Turnover 
reached a reasonable 7,626. 


In traded options, turnover 
at 31,994 was down on Thurs- 
day’s level. The FT-SE traded 
9,038 lots. Among the stock 
options, Asda, was the busiest, 
trading 2,557 lots with tbe 
July 30 calls the most active. 
This was followed by GEC, in 
which a sizeable amount of 
stock was said to have been on 
offer in the equities. Some 
1,928 contracts were traded in 
the options. Hanson was busy 
again, with 1,701 lots dealt. 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 02 1992 based on 
Thursday 
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BENCHMARK GOVERNMENT BONOS 
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THE 

EARTH 

SUMMIT 


The Earth summit in 
Rio de Janeiro aims to 
bring together more 
than 160 World 
leaders to discuss the 
environmental agenda 
for the future. On 
May 29 1992. 
the Financial Times 
will publish a survey 
entitled The Earth 
Summit which will 
examine the prospects 
for tbe summit, its 
scope and likely 
outcomes. This survey 
will attract widespread 
interest amongst, the 
Financial Times 
business readership 
world-wide for whom 
environmental issues 
continue lo be of 
major importance. 
42% of Chief 
Executives in Europe's 
top companies ranked 
the protection of the 
environments among 
the top three future 
developments likely to 
have greatest impact 
on their business in the 
near future. If you 
want to reach this 
influential audience, 
call 

Alicia Andrews: 

on 071 873 3565 
or fax 071 873 3062, 


Data source: Chief 
Executives in Europe 1990 


FT SURVEYS 


YOU’LL FIND 
DAILY FT COMMENT 
ON FAR MORE 
THAN FINANCE. 


Our week begins with a regular Architecture 
feature and the MONDAY in-depth interview with a 
leading figure from the business world, politics or the 
arts. Monday is also Diary Day. so you can look ahead to 
what the business, parliamentary and financial week 
has in store. 

The first of the FT Law Reports is on TUESDAY 
together with a feature on Small Business and the daily 
Management and Technology pages. 

On WEDNESDAYS, you will find pages of top 
management positions on offer (non-financial as well as 
financial h We also take our weekly look at Business and 
the Environment. 

In THURSDAY’S FT we focus on, among other 
things. Accountancy. Marketing and Advertising. 

On FRIDAYS, its the turn of Industrial and 
Commercial Property. 

As you can see. you’ll find far more than you may 
think in the pink pages. Pick up a copy of Mondays paper 
and get your FT comment daily. 

No FT.*. no Newspaper of the Year. 
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bamlhk. 5 U 23 59 2359 2506 -817 7.98 

lb EuraFand .. ...6 34 25 3405 36.24 -026 110 

2 Growl* 8> Inc 5)2100 2100 2235-3.0 5.26 


CwsBDUi. 

UdaUrtNCm 


39 18 161.03 161.115 
7758 78.14 78 Hn-o-.-n. 
attM.73 17L.94 171 04p«g.74 
0630 66 Ua43 130 93>-— ■>» « 
21 190 424130 42 
. 63 14403 14405 
060757 110 .4* 110.40 
- - - 1W32 104 J! 


AEtna Unit Trusts Ltd UMOIf 

Aflat Hook. H? Pmtmuit RojJ ImW. Ml MS 
Oralirfl CJF.’aWtlBO *4lier 07 407 6494 

CwEtMxCnwiri 5 ]U B 181 8 1*13 I Hi J LI 

E.ma 2 ->>14 434 9 453 6 -1J 569 

,4romUr.(.0 .2 1313 1313 1169 -4 3 69 

Fj. L-jUrrtt sail 213 7 2499 H3.5 137 

lAsramUn-i.l 5 2S8 4 259 4 276 J -06 L67 

nignairia 5 «s 75 as 75w 90 84 -4 24 58 

lAiiuni uiriur 5 251 4 2514 266 3 -0 9 

Hw.’i’Gnnin 5 45 40 4500 48 4* *0 13 

iBlGwie ..5 «2 *5 82 65*88 02 -135 

idcrwnuinti) -.5 90 96 SB 96 94 74 

JJtunCnlli'Ax. 1 5 loss loss 1124 

aii.A-wrGmn .5 1*05 160.5 169 6-1*0 57 
■Aicam 0ti.li* 5 147.4 197 9 209 2 -1 8 0 57 

Ffrtrt'nif 5 104 5 104 5 j4 111 9 -OB 10 59 

.tentlli.iw .5 450 7 450 7 482 5 -3 6 10 79 

Cntnl 5 204 b 3*4 U 216.7 . >74 

Atnntuflii.it 5 355 8 3*5 8 37b « 

SnunrrCtnOn 5 9b IT 89 48 44.7 
if^aitn lln.-jt 5 128 7 1333 ML 

Srunoto 5 2114 2-3- 2364 *28614 

.knmlwiw »J19JJ»9 J*54|«4.1UJ4 

UhGrmin 5 410 0 410 0H434 3 -026J9 


Fgr CCF Ftnur buiimiw tm Fancr Braiuwilto 

CCL Unit Trusts Ltd (140fl)F 

74S6a6tr4i SafaGneti W128S0 081-7407070 

UKCnnlla. 9I.-T56 49 57 75 *1 44|-0«8f2» 
GlobjITfl 40 56 41 75 44 41HJ4SMJ3 

(KuiMTTn .-sGIss.W STM MBSl-fl.WIW 
For QBC Unit Tu Ungn in Bwn Sftlplrr & Co 
as Unit Manigwi Ltd (1000>F 
PO Boi 105. MLutbener 6360 OAH 061 83750*0 
Em km .. blUBJ 17(17 128 5|-OJ5 L9b 

UKCnwU .. .fa) 1280 130 0 09 4 as 

UCIKomt . 61 1092 UO 7a 117 81-1 115 23 

For CS font MnprS ua Olr FMJKIlI UI 
Canada Life Unit Tst Mgn Ltd (120O)F 
hlg6SL Pokttn Bir. Hrru. EJU.SBA 070751322 
CatGftllXR . ..6 1524 195 1 1*4 4 -28(304 

DaGntcaim . ..6 2739 280.8 247 7 -5 2p 0» 

DaUmtttOIH .. 6B971 9LB2a97 33 -108 
IW Ml Actant . _ 6 242 9 248 7 263 6 -29,— 
GlllSiFiBln 6 37 81 37 Bb 4QUHI0;l72S 
Cannon Find Managin LU (0630IH 
1 Ohmsk War. WbdMq. U9 MB 
081-902 8876 Dedun (KM 232621 

Growth 5". 43 05 43 45 4* 47 «JU3J8 

incoitw 35 495* 502i 53 70 -OJCp «9 

FatEaKB . ..*3 34 73 34 73a 37 H H(«» 83 
Hart* WT«*i4 . SS 33 95 53 930 37 b8 -4 «U 01 
GMUI 4 ■ - *3*260 63 11 *7750 ^}7oB.7«' 

Eaopeu . 33 S0 ®D S9 §0 hJ 10 -0J3ft.21 

Jw». 5575117*11 soj3 -uspni 

ImlCarrtKJ M. 35 4580 45 80a485J -0 0BJ8.D7 
SEAjlA* . . .6 5* 30 5760061.60 -9(nu«8 
UK CoiuKrtmM 6 6894 69 JBa 74 10 -0 75D.CO 
CasehCura Myers UT Mngt Ltd O2D0IF 
19F««U>aSirm, Maacbattr BI2 2AF 0612365485 
EnqMrlaOftl 236*68* Du I lag Obi 23* 5362 

CaaMtUtb Faw* 

BmirUflAGn . 
lAccunUalul . 

Eunouatnc — 

Uccun Until) 
farlrat. Caw . . 
idccan UtHu) 

GianfrLm . . . 

uumm Unlvu _ 

GiDiatb 

lAramUnltu . 

immc&Gwtb ..5 
UaumUalH).. . 

•Aatrr Portfolio 
Ucoat Uruul . _ 

SbnUISIu.. 


94 81 94 81 100 801-0*0 0 36 
100 90 100 90 107 20 0 TUB J6 
99 53 5953 62.69 -0 7SU 98 
6129 6109 6454 
39 71 J9.»l 4222 
5139 71 39 71 42 22 
40 223 40 237 70 
20 24820 2*4 10 
40 344 40 Jftfl 40 
00 375 00 615 00 
33 34290 364 BO 
70 43b 


.JUam8n.lt- 5 197.4 197 9 209 2 -18 

Krlrtrnj 3 104 * 104 Sal 111 9-<]8 

■ Amm (linttl . S 450 7 450 7 482 51-36 

Euanl 5 204 * 204 b>l 21* 7 

AcnntUflii-.it 5 3*5 8 355 8 37b« 
StoAtirrCtnOta 5 6b IT 89 48 44.7 
'team Un--.it 5 128 7 133 5 ML 

Snuno Ctn 5 2124 2232 23b 4 

■ AmflTtMtur 5J19JJ35 3 3*54, 

UhGrmin 5 410 0 410 04434 3 -02(3.39 

■Accnfli Ur.iiO . 5 872 8 8728 924bl-4.7DJ9 
Alldrardies Inv Mgmt Sens Ltd (UOO)H 
Cuirfgrt )t4 Bnamkli Rd Glgi 0452 30S9: 

Haim Incan* 5)6*40 b7J7 71 471-gHUl 

emCaAimra 3 76 01 77 10 BiaONrh.; 

hcmaawrw V:t«9 74 5059 wail-onP*; 

(Ktmv lUkkr An 5';IS02S 5903 b3 0lH}MHI 

Allied Dunbar Unit Tsts PLC (16D0JF 

aiiiro Dmijjr Cr.mrr Swlndou, SN1 1EL 


5)89X7 90 U 9589 

[oral fan 

HttiYkM . . 2|llMIBlB73UUiO! OOl-lSO 5 47 
(ACttSI IMui . .2IUHQBI216W 1SI001-UXU47 

James Capd Unit Tst Mngt Ltd (1400JF 


Anwrkan Bda . 5L 148* 148 * 157 7 -0 7 1 89 
CintUl . . . 51* 484 0 48*0*516 5 -* 4 321 

EamranGrcwin- S3 746b 74.66 79 48 -056 L 70 
FarEauGwit. 5<> bJ 70 6 3 70 6 7 98 436 0^9 
Global Boon .. . 31* 19.99 14.99 2L05 -Otn ft 92 
HO*gKl»BG«tl> 51* 55 56 5535 5908 *042 152 

Income 51a 4*4.0 4563U4B69 -49 >.98 

InUGRMIb . .51*5951 59 31 *301 -051 
JWMlBtawift . 51* 165b 166 L 177 2 -33 
Jgpaa SrtllkCM - 51a 2294 2102 2456-037 
StatetMliMCni _S1* 34 78 34 78a 37 11 -013 
EimeeuWln ,5U 1127 1127 U97-09 

Jjpit haa .51. 4601 4605 49 46 -1.6 

Tiger Indn . 5', 96 79 S8J0 104 8 -0.1 

Trl.li IrWc* 51. 97 42 98 7* 105 4 -0* 

UK lain . .31*1140 114 8 1225 -L4 

Capital House Unit Tst Mgn CUODIF 
CjdiuI House, Festal Saw re. Egiaatgli 
031-2284477 . Dullngl 

Casfl AcC . . . 0 56 *A 5664 5*64 

Do Income 0 51.97 51.97 5197 

EvnpcanCwUi 6 30 03 33 03 32 07 


0793 *14*14 

esst% £* 

Canal 

8nnH 

AcntotrlAtpr 

InwnaTmU 
AinFiiir utcottr. 
H-go Ifljpme 
Ea/1>»Jntpae 
H.qra 1 M . 
GmlSectnliPs 


Dealing 0793 6103*6 


IMM 




IWeSSlir'sluiaa 9229 98. 65 1-034 10 94 
EutuprAAGwUi 3(22 94 22.94 24 3b|-«06152 


liurmalicaur . 5 114 4 

(anil . L 110 7 
Pjctl-t . $ 223 7 

Seusif Amertci 5 3199 

sv «-4r i-. A vat *30 91 

SataalblTmin 
Ml! v.tliw 5 428 1 

Ccn U ‘‘i'H . 5 4F-24 

SmiRrrt'ct . 5 151 3 
JflSSmallft Cr» *119 5 

EflCgtee* 5 1189 

MflMiitiCtn. 5 1138 

0 >Al CsrcLogt . 5 104.5 
TecmrKgt 5 124 J 


5 114 4 114 4 122 0 -LOOK) 94 
£1107 110.74 120 2 1 -J JOB 01 


GWtalOeplMx 6 390* 0907 42.00 
Oolncuae . . 6 3065 388* 4156 
bKWtr 3. Cmh Arc.. .6 2««9 23 07 2681 

DDhtCCna. 6 2405 2445 2614 

btUlGwth . 6 02 65 22654 24 22 

«au-Tirf s.8 %% 
warr-r tgasWgft 
saBsar.-ssss. 

UKBrmnltT w . ,, 6 2 295 2312 

SS^SSS^J?RfiJ2 5866 62401*047(205 
Do intent. . 513 5*61 56 94 *0-57 MW S3 
BwiaCoUaBitta-^i 57 94 58 34 62 06(-Ul(2U 
Oa intone _5>g 5650 5689 6052KalZ83 

Cawnow Unit Trust Mngmt Ltd <2200>F 
16 Toieaniinr Tad London £08 747 071^060708 
Cutowe Portfolio 5(60 98 6L21 65 47(-002p42 
Araenon Fsirsfalki 5|bfl 73 bO 73 64 45|-i)0SlLb* 


164k DM S 139.4 139.4d 198 6 -4 7 7.74 

IDIWTAUWOI ... 5 273 0 2730 2902 -1 1 1 72 
letl laeone. . 58 63 *4 6354a 67 w -OH $00 

P4fWe ... ifi 4124 4104 43.K -6W 0 91 

Smflr JHC01 . .. 5 48 30 48 JO 5122 -0« - 

TnM. 8 133.4 133 4 141* -JJt - 

UK vnlWcai. .5 1466 152 OK 161.1 toiuLKI 

Eagle Star UnK Mngn Ltd QOOOiF 

Bath Road. Onttentain GL537U3 02 

UK BaIaxM lie.... 6 103.9 1155 120.9 
UF BnJaacfdAcc 6 130 0 13X0 140 4 
UKGmvUaa _...b 189.7 192.4a2052 
UKHtWIttEMC . bU8bl208al»5 
UKHWi6<cA<a - 6 135 7 1385* 147 1 
X Hi America Act 6 8078 8142 8662 

EorooeuAx 6 1375 1187 1365 

UK Pitt &Flhc.. .6 57.72 37.72 6102 
UKPnf &F16S . .6 8607 86.27 91 SO 
laxISpeeSIKAcc ^..6 4034 «J4 4091 
EaUnmanulOmii.- b 64 78 65 9047D11 
DrteBUlOjasMC - 6 till 62.12 66-08 
iumfticc. - 6139 46 39 67 4200 
Eicon Ltd a000)F 

Centra I Ct. Knoll Rbe. Onlmoa, B 

El»»7rBi JlllSTliai 179.4 

Endurance Fund Maragement Ltd (0905IF 
41 NwnbgUBGanteo, LnoMa SW7 4JU 071*3737261 
EMBranaiFd. ...7751 148 0 149.9 159 41.. 1145 
Equitable Unit Trast Managers Ud I1600)F 
WattosSt. AFWwrr, Hudn HP2170R (R% 431 480 
Eureoeu . -. . S 57.00 57 69 60.731-4. 42 1 84 

FvEnaen 3 139 tj 163 Ob 171 M|-U» IK 

Histi Income ... 5 10729 1095B411S J5H44 5 85 

ImlCwth 5 69.50 7183 71blLis3 245 

Monh Amcrkaa . 5 77 84 74 14 aua Mi-lb 13a 
PHUn „„ . 5 10316 10557*110 92 H14S 4 93 
Smaller Cal -- . 3 63 46 65.93 69.40 1036 288 

SSKWlSit*. 5 9092 94 1* U4 LlUojJ 3 61 

Tu of In Fb»_ .. SOU 14 117J0 123 60 kill 000 
Equity £ Uw Unit Tst Mngn d200)F 
CsnttF & Law Ha. CerMraUm $L Cotcntr|C2Q3 H3231 

Gewrajmc S 3768 379.4 403 7 -6.bl3.44 

General Acc 3 402 1 404 9 430.8 -7 013 49 

UK Growth Use 6X80 4 284 8*303 0 -4 B|iS8 

UK Growth lie . 6 21M-Z 2070*220 6 -35pJ8 
Higbwinc Acc .. b 4780 4865* 517 4 -7 7&.OS 
Htgftrr Inc UK . . 6 301* 30*6*3265 -4 8|5 OB 
Sau/FHlBta.-SI| 150 6 1501 1590... H50 
GHtUPBlIiKlnc. *ij 83W 8456 B8.BQ HOlEjO 
nth Amenta . 6 1812 1828* 1945 ->.6ffoo 

Fir East 6 200 2 2002*2140 ~14ti.*3 

Europe ft 198 0 200 0 212 B -1AB51 

BritEncH. . .. 6 58.97 58.97*6274 -UfcpJft 
BrnFcOMltla. . 6 7259 72.39 7723 -ft9a(* 17 
MlFnanthk*. ...ft 39.07 59 07 62.84 -0 77B 17 

Global Om 6 5007 54 48*57 961-0421006 

Exeter Fond Managers Ltd U^IOJF 
23 Cattedral Yirf. Enter EXL1HB (LW 412144 

FdBflfltTUl . .-SMa.46 7700 2880 -OUlll.-ji 
High Inearne . .5b 4408 45 62* 48 57 ra oil 1058 
CuiUI Growth... * 47.10 « 94*52.49 -8J» BOO 
leroPtrlemiceP- 3 28*9 29 07 30MtaUkM» 
warrant V.. . -ftl2657 28 07 30 51 tawT - 

Fcr FS I momma wa§ BrRjotila Life UnK H*p> 
Family Imestmeut Mngmt LU CUMOiF 
SOrtrrtp, Hi Ttatpr® St BrfaMse 0273 ZX707 

FamitrAiutTu . .5(5278 53.12 56501 . 7(3.96 
FamilT Trust 3157 62 S8.10 bLBlL 13.82 

Fidelity Imrestmeiit Sens LU U200JF 

130 Tanbndw Rd. iMirMge TN11 902 
Clll'ree. Prime a*nu 0800 414161 

Sraker Drallags 0800 414181 
51. 2146 214* 22.90 
5U 1645 1645 1735 
3U 3286 32.86*34.70 
. _ 56 81.41 BU.4U86W 

CadiUnilTtt*.... □ 0907 13907*13907 
JawnSoallerCm. 51* 25 11 23.17 2685 

EmMi huatr _ 3i 28 4* 28.46 3057 

Sb 9957 9957 1060 

- - . OOFS Jb 38.17 3807*4O£3 

UKGrawth ... 51* 5958 5958 63.9* 

Far Ease me .... 51. J8.62 38.62 41. U 
_ 2809 28.19*2852 
20.13 20 15 2153 
1370 1370 147.2 
98 09 W 09 1051 
24 70 24.70*26.04 


Far Cam me 
Gtll & Fed In 
GkbalC 
Grcwth 
Innir 
1 ml 
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S 428 1 9281 457 6 -2 TO J 78 
5 4T-24A024 43 01 -0 11 h 18 
S 151 ^ 151 3 161 7 HI JO 251 
S 139 5 1395 149 1 -010 249 
5 1189 HR 9*127 1 -Q80 3 27 
S 1138 1158*1211 W 10 1.73 
S J04.S 304 7* 3X5 7 '1*1 291 



0 --JtCjrciogt . 5 304.5 304 7* 3X3 7(-l*IC.M 

le*Nc»59.t S|lX4 3 L24 J*152 8r-LbOBZ7 

VKSlK-alStl 3I3US 2 385 2*411 7K10b 25 
ArtnittMOt Unit Tst Mgmt LW (lOOOiF 
Jl-45Cre-!wtnSI Undon EUV 7DN 071-600*31 
Gitiwili Inc Apr 77 3 1029 102 9 109.0].. [15 
Da Arcwn Am 27 SUS04 1504 UA4l ...I 15 
Arkwright Management (1400IF 

1 If Iny Sr UaortietlerMbO JAM 06 -0120242 

Tanwin 5 116 70 118 50*126 ID -02aB.74 

ru-me 5 37 73 58 30 *002 -flWB.47 

Iti-cjran SSttAl 50 41 50 44 08 -OMU 24 
Fmc-irr, S-104 00 10b $0*113 30NJ «l>.07 

B £ C E Unit Trust Mngmt LW UCKHMH 
PJ jnor 9uwl Crjple* OHIO 20? D2S3 526911 

(Aft-anrl Ubrerani 173 10 73 b9 7b5*( Cjill 45 
luaaiuMWVFr-! 0151 46 51 4ft 51 46 1 lall 4 0 

Fee D! UT Urjn ter Brllwll Life UnH Mign 
BSI-TImmUII UnH Trast Mgn LW CUOOiF 
78 c i J »i 5q Lcnfea EC1M 4AE 071-291.6767 
Cikiji 5 62 30 62 86 66 871 (3.M 

O.mral 5l41 42 43 X5 4ft 011 il 9b 

Balllle Gifford £ Co LU (14M)H 

1 FolUilJ LkJ-_ Edit 
:'G4.irlCJ» 
r.G FLavj 
LIT. r;.-. .5 Grit 
K1. 1 i-nu ¥ 

IIG Eirnre _ 
nr, ircn-net'iwih 
hi Jaunf 
HGPar-'-te 
UL 5*1 He Cut 

JawnMe 

Vigor rt 


For OCHA Ultlt Ttt Vngri we BL umt Tst Mngn 
Chartered Asset Mngmt Ltd (1700JF 
151 FarrlDgdn an. Liud» EC1R1A0 071- 837,7667 
UKGruwtl . . .5UO00B 10229 107 59] . . 2*1 

UKIrcWM. . 5(95 44 97 07 102 18 

IMIOiDWIh . ..SlUD 09 10309 108 24 

City Financial Ualt Trust Mngn LUaiOOiF 
1 WMlrUtn Paid Uiailm BMae. SCI 071-4075W6 

llVIltuUnt Fh n i M 

BccKmn taut 2163 9} 63 93*65 50h« nlS 13 
tow»6iu * ia e> l» e F JaamCaatl 
cm FIKMlIMM . ilsft.afl 58 14*61 20L1 370 15 
OH Flo PHloCap — 6lS0 9J $2-39 55 lSMCSlia 


irjnEHJEET 03 XX24742 
:nt im-4 198 0 -os 000 
9*74 9624 1015 . 138 

49*2 45 92* 49 11 -421 813 
2BI 7 781 7 302 8 -0 3 2 02 
169 4 1644 180 2 -14 0 82 
XH3B 283 8 303 5 -1 b ft 09 
214 5 214 5 228 2 -5 3 0 00 
USXft.l 06 07 00-001 1.72 
41 i’ 41 94 44 6/ I0C.< 1 85 
44-15 408 $ 503 2 -9 0 »00 
511174 11)4*1462 -0 9 341 

Bank of Irriaad Fund Mgn LU UDOOiF 

’6 Cm«Si Lrwm EC4R18S 071-489,8673 

H-itlJMjt 5 XlM 4 206 T 21TbI-03|170 

•e»lnrt-l 5 ID.’ 1 102 l 107 5 -1 OB 91 

IVa rti-.wlh 5 97 9/ 9947 1D4 :|-1 HU. 61 

ftrwi'ic 5 1119 1131 U9 11-12B83 

CunnlFKiA , 

Ctn-**sf&j*i> 4 M. 48 Aft 79 mirt-fliitoou 
LiwfU.-'rtM-fl $lft«43 fftll MSTl-tl 14k) 00 
Barela n Unicorn Ltd (10fl0)H 
:iP-jj:a,.-7 !0 .j' , -9£SJ48J 08 134 5544 

ln.-:-ibier,.-t At, Mb.’ 8469 R9 8ft -OJ4 0 88 
i -l-ern- «-,».■( 47 .41 47 54 M 9f -0 XI 0 35 

4 , 1,-bJ 1774 1887-15X0$ 

-VtaM-i ?-• 1134 1146 12I9-7I4XIK 

.’i. -. ’ Jl 5'r 411 19 98 W 109 6 -1 7 3 14 

C-. 1. -.1 i -e lUUfl H»H*I00B .. 8H5 

.— 1 i.;tn IP5S JUJ5 10J5 885 

t-.-1 •-.-XafitA.r 9'a 1D4 5 104 5 1110 -14 1 55 
-.-•l-eCw-m 51,99579957 1057-14 109 

.1- 1 .flitfl 4 69 (W bft LJ 70 54 -i_J9 i ■«, 

r»i! ilul.uuJia 5'« 4*i4J v: 71 104 5-4)9 607 
C-ii'Mre'n ?i,viM9O 04 5) 52 -049 526 
ntfPu -t>. M7 4 353 0 378 * -1 1 4 02 

Ciil-r-wa- l ' 1 * 2l5 0 215 5 230 5 -3 * 3 91 

lltt.l— i- » I H-W I'. -4'fl 94 91 5605 4)07 4 57 

3, .4. w-ni tu ", .mm ran .wifi-tajju, 
l — * (—-il :'a 4*> 3 44)0 473 B -54 5 77 

-) r.*eE.C- ‘■6 5'.4? '->.W 57 « DU J 6ft 

rr l-« 'rre-ir *’a;4 I '- 1 99 40 5X50-031434 

-M*. ’Vll'i 1.M4 I.i75-tl000 
-H.-naCwt-t. V.1HS 1 1140 1260 -32 000 
j.rt-jur.Vj » l i!«:ij45-: aaflj-otaDco 
PrU--- 74 f-Tt 47 -n 73 1P7.9 -l U t 71 
rvf. fr--.- --<•[: 11) 219 1 Wl T12 

5w Jilb 311 » 313 T -3 T 397 
FfVfh C • r - '-ijJ B 23 !$25 »1 <0 01 I 13 

i-eS-tAfl-r 'VlUV !2»-3 74 9* 73 DO 3 13 
r-V-e. IS.” imi, 2133-lhini) 

L'>r»TH 4LI:r0<i 1M b 1*3 2 -2 6 3 22 

H it- ,l«!tfc: 3V «X .-.I 52 ’4 Vj 57 -TT50 X *3 

.V-f-r 'Kj-i-h «'«7|ft4 M in si la -es' 1 
• -.bar-.-A- v S'. i:u9 1144 I.-;. 0 -Ld l 52 

K- 1.-.H61 .' in 1 "C X -43 3 74 

r run. « Jim 3 .71.16 2R3 6 793 4 -50 3 54 


332 0 202.0 245 41489b. 46 
...1710 1700* 181 JUDO 1505 

S^*fe^^9?®i , SS?5 t 3,l0.7 5 

anwn— ta**w»-Ctl4ia6wtMi ¥ *i 

CltF Fin Araeriu. .5(67 97 bT.97 73 

CmFhi'flU 5(5265 52 65* 56 J0(-0I14W94 

Cm Fin Japan .. 3ll04 6 104 6 HOaMHHlOO 

Falrworl FtaaeWSenlnaUnlM , . , 

Falrrant Cap Cttth. 519819 10251*l07.9l|-fl lata 81 
Faina* he t Coin .5 98 11 10264*10804 *10713 36 
Falntnwn wti 3 

aqr FIB Rifle IK -6 

City of London Unit Tst Mgrs LU UDOOiF 
Saddles lb Getter U.Le-«»i EC7V 6B3 0397410144 
laevq Maikiu _ 5to 369 21 41 22.71 1 •« 2X1000 
Clerical Medical Unit Trt Mgn LW (1300 IF 
Marrow Plus. BrittsIBSZOJH tCSUOi 3 

ArtwrlaaGwU. 6(5193 3193 34 67 
AU»M*WG*Hh . 6 25 96 2637 28 20 
37.54 3704 *0 13 
64 68 65 72 69 55 
77 24 78 49 83 06 
36 50 37 06 39 64 
20.94 2101 Z3 01 
69X7 70 97 74 71 
24 43 24 45 25 70 
30 78 30 78 33 29 
4201 *2 97 45 47 
2663 27 60 29 05 
26 65 27 *0 
31.32 2108 
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.03 6788 7200 
122-1 1231 133 3, „ 

. -.168 * 270 a m 7(-aaiV>oo 
sit 1 120.7 1259 LMi -aeaboo 
Sltluao 1103 107 SI-LOO 
CAR -Kettoconerel noted 
Fleming Private Fmd Mngt LW U2flO)F 
31 San SLUM. Lorakw EC2M20P 071-377,4242 
Flem. toePfollo .0(71 J5 7105 72 83]-lM^.79 
FlpiL CJS P6*...0 122.8 l»* 129*' ~ n ~ 

Geaoaiooocrudua . 1104.0 
Foreign & Colonial UnH Mngmt O2O0JF 
JUmla PO Bat 3001 OimnaHEua CM13 UOt 
) 0e<8»i 0^77 StUOliO 

,8l.a 8121 85 89 
5 98 41 98.41 1053 
‘ 7246 7146 77 73 
7489 7503 
9513 4537* 

1448 146 4 


Iflfto-hcnilllnU 2L 13478 1347 D LM.9Mxal0.91 
EwmbHcUrU JL 1162 1162 U40 iZM L38 
ErooMellaU-JL 1292 1292 1330 *77 138 
Hlc>9EdJkr«lKl2 0L 164 0 164 0 1700 *J I 3 91 
1)010*1*11^12.26 1445 1440 1500 *30 3 91 
711* 711.6 742.0-8.5 083 
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ta«S , ._SL]47ia 2 1G S0»|4A|667 
PUrlttf K 99 05 9905 61B2M69K.U 


OHTIftd-..J 

ffiSSSl 

KSStfH 

mssi 

2%S± 


112.1 1120 1180 
2941 296.1 310.4 

asiffiisas 

^^...55,3014 

4906 5104 54 83 *0 4316 41 
6501 

4mrSiwqCMl5Li«« 63 « S£tSPfe2 
UHXMl UniD) . 0*1 1 *6 13 6613 MM 1 -"- 1 ""* 


uhamOauh 

P**orie»Tl B. 5 

(AaKliMdU^H 


assBa-fa 


66 13 6613 M 05 
55 Bi 55 M 994C 
MlIB UK 72 36 

_ — ?4 12 7B83 

._ 7j» *073 
.29 11X9 1*01 
.44 7 144 7 153« 
2744 37/44 24.19 
0900 39 36 

If-isl 


Pacific 
UoamUalB) 
SmallrrCu .. 
incur Ualtal 


Te&tprT 

J4BU... 6 3748 37 86 40S 

Earooua. 6 70 98 71 52 7608, ... 

FmeMereX. . 6 64 72 HU 6fl.95W» 

lodattUakfOGAt . b 5780 57 91 6100 -023 

DmUl 6 68 82 68 82 X3J1MJH 

’OnenrHdt ptlU will Be tomtUI Bid price 
YWd eomnod as CAR (Consoaad Amwl tefaul 
Glenfrlats UnK Tst Mngn LU (OT0S1F 
22 Suffolk SLUMMSW1T4HS 071-W»n 

Prtale PoifMIe .2(30X6 3026 31511.. 
loe Dhpettaalues . 2 1000 1008 10ft2 (308 

Higher tunne zIlO&T 108 7d 114.41. fc67 

Global Asset Management (1X001F 
8AM sun Hu Hanagenent Ltd 
IX St Jaraa'r Place. LWoa SW1 071-4439990 

GAU £& Incline.. 5 J2Xb2 32X62 M3.Z1' 

GAM C Abftl Au.i. 5 SS017 3MJ7 37X52 
GAME Emms lac . 5 9914 9919 10302 
GAULEwtmnaa.S 10483 1M83 U102 
GAU Anukan Inc . J 15 Bl 1501 101X8 
E4U AmaHwota . 5 95.12 45.12 101 JO 
GAM Hts Anw Ik ..5 1 77 65 100. If 141 67 
GAM PlUAmerAcc _ 5 U9 W 223 10 237.34 
GAM Far Ehd hK . . 508) 07 10)07 194.76 
GAM FarEaHAcc-. SIMM 1B8 84 SM B9 
GAM UK DtafdlAC -5U25X0 128bfl 136 80 
GAM UKOwfoAcc $63X08 US bb 14402 

Gmett Ucha) UnK Mgmt LU UDOOiF 
Shad) eton Koaw. 4 Battle Brthr Lam LwdoftSa 
071-378 7171 , BrJl.M 071-407 

UK PnvmbolK.. 56170.43 7114 76.04H.4b 
UK Small Cp-J ... 5L 
Gt British Co'i . 56 
AwtcanGwth ... 5L 

Japan Gwth 56 

Pacflic (*., 56 

Pacific Srraugr 96 
EiatHR»Gwth . . 56 
toll Growth. .56 
GrratanftoHw .. 56 
UISIMt Trot Doll 
MS UK lOdti*. 0 


. SL 

1 MOt > .SL 

MSCa«.....06 
M15UK Btarf 5L. 

mis E* t»aa tar* j6UuaD80tca moea 

fflUS&jrJsIssaas ^ 

GrunHIlo UnK Tst Mngmt LU (0659IF 
Unit Hvt 77 Mam*! St. Lsadea E2 8AF 07! -0881232 
Snail Co'i. ... 06(6904 6104 7377] . Era 
Bridge Income .. . 0(09 97 229 97*244 6jl K« 
Gresham Untt Tst Mngn UDOOiF 
3-fa Mac* of W«n Rd. vfettwne 
Onorawnoatfi. Dtriel BK44HD 
Earopaai Gwth ... 6)24 25 24, 29* 25 18H0 1 

Global Gwth 6(1831 1830*1160 

*'20BJ 2108 225 5 
..X7 4J 27.43 2908, „ 

6(21 48 29 48 3102 1-0 21,_._ 
UKGrowUi .. . .bill 76 32 08 3402>-a4bH.OO 

Fw Grata* M*n ue MB UoH TraM Uagn 

Gtordixn Royal Ex UnK Mgrs LU (10M»F 

ia HiitiM. c*. Mm E14 1GE 07?-™ 

124.5 1240*1340 
3017 311.7 333 0 
11X8 112 B 111 6 -00 - .. 
2749 2778 2967 -44294 
94 97 9601 103 1 -16 510 - 
,1147 1X0 b 1280 -LOO 18 
6)84 60 85X5 9107-21000 
100.7 101 7 117 1 —15 201 
IK 7 187.4* 200.2 -0 6 004 
258.9 262.4*280 8 -30 0 00 

.,1509 1»J 10X9-144.71 

Small Campania ....fa Z14J 22XUZ37 2 *1 7 207 
GwardMIl 6 1 397.0 40L8 429 2 -6.4 076 

GnimKss Flight Untt Tst Mgn LU Q400iF 

5Gii«fpid Strret, London SCI 2NE 07152X2129 
EMU Trun .. . . 5poa 70 10) 73 110 24MH>|903 
Gtohol High tame. 3[9X 47 42.46 9T85MX4N09 
Pan Fi*> tarn . . Ft GOO 73 10117 104 84 W 17N02 
Guinness Mahon Unit Tst Mgrs LU 02DD)F 

PO Bn «42. 32St Mw-at-Hin. to 07." 

EuopUII Growth .6169 40 69.40* 74X6 


oSStepfi KfS^TS 

KIdnwort Demon Unit Trusts H 

Japan 5lj 2660 266 Ja . . 

tAcam UAHJ)— .Slj 2690 2690*286. 

Japanese Spedal . 5 b 142.9 140.9 15Jlf«aO 
Uccun U«Ki) . 5b 1430 144.7 153.9 
Millar Accon. —3b 191.9 1919 2041 
_ 188.9 1SB.9*20UI 

'""BU 83 

118.2 us. 

UKEMMGmnh JL 30 94 30.94 32.9. 
(AgamU rto).— 5 bl_56Jt 36.06 59.64,-**^*, 
'YlaWtrnremi as CAjfECfmomd Apodal K*sm) 
LAS UnK Tst Miran LU aOOOW 
110 Stalls Si, ErRntaojbEK 
Eoroecw . .31, HU 

E/tnlocmnc- 5*j 22 M 
Far East . ..5L 17.63 1 

Income A Gwth — 5b 6409 6409 69 0) 

I0U Growth J b 3908 3908*4X21 

Japan - — ..0b 0900 0900 *2.02 
blatlmun DM" _ .X 9808 9ejtalOO0 
BUAncrEadlU.Jb 29.86 29.87 01.78 

UKEqiKy 5b 7603 77.088X40 

’ CAA - Campons Ann* Rate 

L 4 C UnK Trt Hnmt LU (OSOSiF 
BnMdNAHmSApnldal, EC2AZDA 07, 
KuSlenertl -TjlMbi 5089 S'll “12.10 
Lanrenee Keen UnK Trast Mngmt 0300) F 
wSibBrtlf^^SiaT 5L7B S5.$33l7Su4 
LuitnUan UnK Tst Mngmt LU (1200)H 

Lurnlan UK BmiwmG. Gkwcaur SLA 7R2 
Ea)mries MS2371S00 0, 

Growth Iron 5 1930 L94X 

Htflb lacnme . ... 5 1409 14 85 1004 
tottmUmul.. — 5 5849 58 49 6? 2? 
IMcrDMfcKU-Sb W- 97 3X97*5605 
tarsi ITw**i tan. o 5709 »09 6LX7 
JawirdwdlMO _.b 29X5 29X5 31.12 
*BerU atoMAuit> .6 44 9b 44.96*4703 

Mgaqal 6 4746 48.17 5L24 1-404 

CU - 0 5009 5009* 50091*0 BlnX* 

Lxaard UnK Trt Mngn LU CIZOOiF 
21 MaorfWOL LswtaaECXP 2HT 07. 

UK Capiul Mgr L4 . 0 3106 3100 3160 
DKbc&G**lql4. 0 326b 3M.6 33X2 
UK IflCOmt Mar 14 . 0 220.0 X20 00 2241 
UKS*CtoE«Uj)U .0 100 6 1806 1870 
Ewtco*G*hHi)14 .0 8239 8X59 83.47 
MtmbEmhlUrU-.O 59.95 59 95 M 48 
JH6PKl«iMj)14 0 5414 5414 5501 

Uw*KwhaM*69 .0 U5UBU5H0 U59W. 

Legal 4 General (U.T. Mgni LU (UOOiF 
AAplc 0 RayWyt Bo ad. Katun Brentwood Esm 
Entarta 0277 227300 DeallnglK 

tr 382J0 387.9 41X7 

705 1 716 ) 761 8 
84. <2 86.05 9184 
51 60 5LMM54 79 
8X82 BXBZ 8811 
5088 5148 5403 
1220 122 3 1301 
<7.97 47.97* 5101 
8X87 8X87*87 
5003 5001 53 
43 65 43 66 4ft 
4343 43 43 4* 20 

.,23 85 24 03 25 Jt, 

Koval Roowtac.. 6 64.87 64^7*69 y 

103 6 103 b 1103 -0 4 1X3 
75 42 75 42 80 23 -08* J-31 
658? 67 10*7108 -037 3 U 
9416 96.73 10X9 -01 203 
64 59 65 45*69 61 HI 38 u43 
Uoyds Bk UnH Tst Mgn LU dOOOiF 
PO Sot 63. Choihuo. Km ME< 478 
Dealini 

... „ »OJO*jo4 , 

DalAccnm) sfaoho 620 « 650 501 

Cml Europe Gwth .51*203 4X03 44X5 


Memiry Fund A) 


Msmaunal 
ItftomUmul. 
(Atom Unto) 


1218 121 
170.7 170 


UOHlDntul. -tyiPiirm 
Bxriflc. SltaSrt » 


Pndffc. 
lAapmljoltv 
Portfolio .... 
lAssmUola) 


hRoSabiEauhr 
uecoraueiur. . 


64X1 64.74 69 

%% 7D 48*7490 

.7 253.7* 278. 7J-J-JB 

9 raoTfSa 

5X48 55.98 

214340 «0-4 

MlMdWJBGal 

»ji*boaiLi3 

Cansoawd Aawal Kate 


oWftS pfi HS*- 111 ® 

Pent Unit Trusts LUCIMOiF 

ESHSTJhB 

Hisr 





613176 

Pembroke Admlaistratioa LU OOOff 

ItatotaVtaHMc-iliTm <812 0L 
Fervetsal Untt Tit Mngmt QW®F 


L45 Ejtatuttoome" 


tu <8 hi any, i 


EmpwGwdi 5L 

UK Growth. SL 


Media JnpKef U»H* L “. (l 5P5t jSSspiU- 
;• .sRb.z* «■» 


aar*.- .tfssm m 

iST^iCrartl. J UBJ UU 
UK6mui 

FlrtSmi " slin.7 1760 i»bi*O0 


CBtarba 0277 
EqmrDM 
EouMf Acoaa 

"talphuna 

.XfjOtapJUta; 

EVOOOB . . . 
Eormu bda 
frruMn . 
Flta interest 
GHt 


Ecvatocone 

DsUtccta 1 

GatmanGrowib 
Do (Accent] 


DaiAtam? 

Jana Growth 
DolAccun) 
MantrTtv* 
DoCAccanU ... 

H American & Geo 6 


■xinz»M2M 
■K.OO SZ7J0 555* 
5(5)44 88 44 93 10 
■9X19 1X19 97.B 
■■90 417 70*439 



Pacific Bacfo 
DplAccra) 

Small Cm A Hnr —9^ 

DoUcoiPt . 5 556.70 367*0 387 
UK Earner Girth . 6 12L10 12110 U8 .. 

"K Equity Inc 6 9621 96.21 10X40 

.K Growth 5 78 04 78 04 82 

DblAcnimi . ...S 88 64 8HM 93. 

Worldwide Gwth . 5 07*0 217 M 229. 

DotAcanU. ... 5DU190 018 90 335. 

London £ Manchester Tst Mgmt UOWUH 
Waduto Park, EMltr£X5 IDS 0392282673 

American 


6(58 74 

UK Growth *cc .... .6(61 11 
UK Income Acc . -5L 7503 
Dotaame 5LI62J1 

Midland Unit Trusts Ltd O2D0IF 
192 Em Stmt Sheffield, SI 3RD 

Dialing: 0742 

BrHMiTsv...- 
(Actum Uolts) 

Capiul . - r 
(Accent Unity . 

European Growth .. ( 

■AccomUaltsi. 

CatraHrOklK 
Uccsm Urdu) 

GUt APnl lot 
lAcamtlidts) 

HWYtolo . 
lAcomlMU) 

Income 

(Aeon Ua it* 
hill High St UT 
(Actum Unit* 

Japan Growth 
lAcon Unit* 

Mj K arin I* 
tnccunt uriu) 

Stand Plata Acc ... 6 
adower Mam* UT ...0 
(Accmumnl 
Hcrth American 
(Aeon Units! 

Smaller Cm 
lAccum Ueitsl 
MerMfam Growth.... 6 
MvUtantoconc . .6 
(Acaait (XoKil . . 


Money Market 

Ifarth Aiwarkan 

HUlta* F5AW9 Uaft 
Brllht A 



7103 72.61 77X4 


iHMie 6 63.42 66.52 70.77 

Jowi Growth 6 3009 30.9* 3X92 

Managed 6 52 11 5X77 5614 

Money Market 6 M55 MSS 7X66mMU|-..-w. 

north America . .. 6 56 8* 570$ 61-01 HJHlUS 


TraptaDKUSMlK. L103 7 13.3.7 16401*24, . __ 
Do Aaani .. — 2b 1 186 9 1869 2000l*X9l4 60 
Halifax Standard Tst Mngmt LU (M29IF 
PO Box 600. Edlahoim EH15 1EW 08MBM868 

GtadMooMta SbTjO 00 30.60 3X44|-O0k.l9 
tB0UJ tam qi4a.5bl3O.9h 3100 33-39 -03 fell 
M*>adn»la-9b 25 68 26.16 27 74 -0 2(000 
hpawJtaaaqela J>|l25 68 26 16 27 74I-O2W0O 
Hambra Generali Fund Mgn LU UDOOiF 
Admin. 5 Kjrfriet Ad. Hutton. B r eittwoot EBet 
Lap* res 0277 227300 DeaBnj 0X77 690390 

Prootrty Share ..S|*908 49J8 SXbOhOMb.OS 
UK Growth -5178.86 79 2b*84)0l-LXllXB4 

Hanbras Unit Trust Managers LU UDOOIF 

Aibala, 5 Rirtetot Rd. Huttoi. Srontwood, Essex 
Er*uWeJ0277S7MO _ Dermogffi 
CandlU .. .. 5 46.75 46.79 50 08 

EHytocam 5 96 IX 96 Uhfl 10X3 

r raiijaai 3 117 1 117 1* 123 9 -1 1 

atuSrtwatAw— . -5 UJS U3t 67.78-0)4 
Japaotn. . 3 9)02 93 32*98 56 -043 

Model P’fonp. . .. 5 1»7 2 1488*157.9 -00 
HorU Antrfcaii . . . 5 8867 8067*8509*135 
ScJffiUaMu . 5 9609 9609 101.9 -00^ - - 

5ma< tor Companies. 5 2761 27bl*29J7 *00112X8 
Hendenan Unit Tst Mngmt Ud 0200IF 
PO Bor 2003 BreKwood. Esso CM 13 1XT 



729B 7097 » 

EtaPeu Growth ....6 61)3 6L19 65.10 

GlllA FlMdM 6 6101 6101 65.10 

ban 6 65.73 6605 7U2 

Japan Growth 6 3104 3140 33.40 

hUatded 6 9509 5*01 59.90 

Mowcy Market -..-.6 66.09 6609 70.05 
north Ameetaan _...bi 60.70 61X8 69.19 

* On a SHttch. *ms will ha Issaed at 6* *(ca. 

MiJIeaniuin Fund Muagtment LU □000)F £fS 

UKFnaltvl 

Poe HUM BrtUMU m IKVESCO MIM 

Hainan Grenfell Invest Fds LU (XOOOiH 
20 Ftatan Orem. Lowtoa EC2M 1UT 
Dealers Oft -826 0826 Ewulrla: 07 

American Gwth.- 5L 1834 1H3.4 19*0 
taopthaClhiK— 5L 209)1 209.0 224.4 

DenMi (State 5b 2090 2090 229.1 

MUGtai 3L 124.7 1X9.7* 13? J 

UK Eowtrlm: 3L 12X7 12X7*132) 

UK Entity Acc _~0L 144 8 1440*153.9 
UK It* Tracker toe 130.7 130.7 1390 
UKhaSTncJarAcc.5 1430 143-8 1050 
US Ed to) Tractor lac 0 1440 144.8 1552 

BStdM Tutor *E 3 1510 1310 16X2 

Japan T rocker _3 4501 <5.01*47.74 

AiIm Trader SL 95.78 9578*1032 

MaMqrolnc SL 1000 1000 1070 

Masaqadte SL 10X9 10X9 UO 

Cash Inc 0 100)3 100)3*Ua 

CmhAce — D U5.92 11092*115. , 

Eorapa 5L 106.0 106.0 UJ.9I-1)I,_ . 

Groesto— 3 1142 1140* 1X3.7 1 tOJHUXI 

Fir Gaofliey Atorby IN ComjnetcW Uploo 


SKtri:5!;l$2 SS i£Stal!« 

PWIIW a Dmugit wwi ua Qtoae 
PHwfm Halt Tr— 1 M-,mt Ltd touUF ' 

»^' a aSE2g!SSU 

Uw(t Umt Acwattog a Mawmwwm. LM 
IWdteHartYM, LnqdanSEllHX 071-4070966 

American b 59.76 60.6a 6401 -0.44 fa JX 

Eorooeat 6 4505 45.80 48.72 -OIBEm 

GtofflT .6 43.41 44)5 46.17 !02>Bx» 

(tafflc „.6 37.00 3707*39.86 KLObfaM 

DKbcotwcftGnMh-b 5106 XWttl] *30.63 
. UK toe 6 Gwth Ace. 6 5307 54«*SBJ2MXZD03 

rH PrerafPDt Life Untt Tst Mngn LU MOWF 

1 £ESS’!L ,< aS3% szSXtSSS 
■ft7 Principal Untt Trust Ihgmt LU aMWF 

;s KeB&Jzarjsi&ssBi 

47 Prolific Unit Tit Mngn — 


>■78 Jw*rtc*0a«sAcE_5L 89.99 

Ota&aat sl W40 

Utotim l itts) 5L uas 

oSSSwSSIZh 

CaraG(h Acrun- SL 4963 

Extra lacuna SL 13X4 

(AccawtlMtO — . SL 140.6 

Far East-. SL 2190 

(Accra Uoftsl SL 223.0 

Hlqhlpaant SL 93.01 

(ActsnUiltri — SL 99.05 

InsMtonr SL 149) 

(Accatn Data) SL 101 3 

HBtawAaKHI — SL 93 87 
Pntr&FadM SL 3731 

lArrwtn Ihrltcl 4C «X09 

Recony SL 59.73 

fltBianhilt* — 

Special Sfts 5L 96.87 

UcmilMts) SL 91.43 

Tecfaaohnr SL 187.7 

UrxnmlMtti SL 187.7 

arc Oka CMp SL Sft-Il 

Uteon (total — SL 5701 
Pmperfty UnH Trarf Maant LW 02Mffl 
1 Sedan Ha S«. MaldnawMEMlXX 0622674751 

En* " 0 43.43 43 43 46.20 -07Sjj.7Q 

btemathaal _b 6S36 6536*7006 O.«033 

_ GHt 6 2*08 2400*24.93 OJ* 

04 Itoome&Gwtfa 6 5703 5703*60.99 -BKM5J7 

Emarptoo Mktd~. ... ft 4708 483? 3GU1 fUMlX* 
UKSroaQar Cn_- .6 2135 2209 2483 0071X91 




-&I2903 3000* SL.911- 


Mumy John 

7WtKNHrSC. 



UT Mvnt aOOOMi 

rGZZPX 


mm 


5 249 0 2460* 
0(4049 *011 
■219.9 30X7*^H 

3670 3708 394.1 
46-89 47.00* 5000 
5X14 5204*54 751 
15.9b 1645 17 JO 


ES 


Htrih tamrican* 

Far Ea* ....... 

UKSmalwCot 


MGM UnK 
MGM Ham Menu 
Dallas: 0277 
HMIomm* 

CAceum Itotal 
UKGrawth. 
lAcniro Units) 

Special SIBGi 

Eatjoam Growth) 6(51 69 51.99*5500 
MW I u ie stn w ul Managers LU (O&MiF 

E L«hUa 0620625667 
MvrJAK (pastors. ..OUOISO 10930* UZXil-XSfi 31 
Mild on Unit Trast Managers Ud (HOOF 

(Jo BaUtto Glffort 1 Rotund Ct EH3BEY 03122242*2 

MatoonGeoend 01105) 1050* 1U8.4 1.771507 

Manulife Management LU U200JF 

Oral 

B M3.6 

158 0 108.0 16 
1361 136.1*146.0 
10X4 10X4 
133.4 135.4 
11X8 UXO 120b 

- • ..--.53.55 S3 03 57.12 

Januoa Growth. SL ) 2701 2701*2908 
MaufCd taoiio SL(*9J6 49 J6 5306 
HWUncom - 31,1 1480 1499*1603 

Marks & Spencer Untt Thst Ltd 02IKUF 

POBffi»410 CbesteX CH9990G 0244 bJBM 

M 6S tor rfollo —5L U67 Ufa 8 1X4.91-1.6012 
OoAceom - ... IL 1267 1269 13S.7 -L7B 12 

UKStotofollo... S<|un.l 10X7 lDR.7 -lbW.50 

Do Actant. 5\iU9 4 1101 U7.7I-L7MJO 

Marlborough Fund Managers LU <2A30)F 
37 Ylcurla Souaro, BoRoa, DL1 1LA 07"* 

MaaaoalTa Jl5D» 51.75 55.05 

Martin Currie Unit Trusts LU (0905W 
Santa Crt 20 Caffli tew*, &fta6or»B OU 4794646 
F*Ettt(P*dk»l.- 56(96 06 96)16 101 9M) 7MJB 
bwraftCnwrU- 5L 65X7 <d27*b9XBNbbWM 
3L 57 19 9719 60 71HiaJX07 
40 09 A009 «.55(-B30p.ra 
7X67 7331*71.94 
66X5 67X4 7108 
54 54 55.12 5801 
45.72 4* 21*49 09 
96 98 98 07*1041/ -1 . 

.3108 SLOT 3384 -0 7(0.17 

Enttgloo Marines.. 61 W31 59.83 fa3.98W4li0.73 

For UrUemi sec Cawtaa UT 

For Mnrftomr liep itn see Stapowdi UT Mngntt 
Mercury Fund Marag«3 LW ODOOJH 


70.15* __ 

_ 90 134.901)7X0 
0507 8507 87. 

56.92 56.92 58.15 
.0010800 11100 
5X96 5X91*5505 
4304 *3.74 44.72 
4306 4356*4407 
1180.45 8005*83)15 

NFU Mutual Untt Mngn LU (MOOTF 

Adaite. S RaytoKm Road, tattoo. Brmtaood. E x 
EMblrlnOZ/7H730p BpiDw|02772f 

Aron Em Hy ..„J6I9966 18102 lO709i-Ut 

NM Untt Trust Mngn 02IHUF 
TtaBIhoo 
Emuhtos: 0705 
American* — .06 
(Atom Urdu) *.. 5L 
AosnOanp — „H 
OWxta (to tal T-5L 
Cnnicwwn c *ti 
(Accnitota)- -5L 

Eoropoa ...SL 

(Accwti (lefts).-. .56 
Enratocm* — 56 
Uccnnr uroo) — 56 
FarEaitElhAcE.06 

ait&F.I 56 

ucm Itotal.. -56 

Gofdp 56 

CAcca* Units) f. 56 

bt co m t —..56 

(Acoratlhtta) 

M*. 

(Aaron (total ... 

JmSbaUirQoi-5 
sing a Uitordao 
JAcajh untal 
Sro* tor Co'i 
(Aeconr Itotal 
SacWSta 
tAccowi Units) 

1BMTO 

(Aran (total 
UK Emily— — 



xp Pm Stfo dor ITT wa'8ta**4 Ch w* • 

S Sratttdi AmicaUe UtTst MgralM (07MM 

EmStotoOmf- ..fa bLta 6*19 'MSfa AOb 1X7 

OKSSn«5s 6 4402-46.09' 4909 KUi 376 

r'nfnwiiisiin T‘i 91.41 9041 10x00 ram U6 

Jama* .6 4403 45.62 4809 -LK - 

toXffMfie 6 6004 67)2 '7108 *05 X26 

Amwtoaa.: 6166.41 67X6 3L63MJlfen 

30 Scottish EqpttaUe Fd Mgrs Ud QOOfliH 

* assKSf 

tod Aeon 36 3203 

_. OKGawnltoc 5 49.53 

46 UKGmdAcc 55538 

rax* 

Eutkal toe —6 26.40 26.87 XS 74 

etucutoan: 6 2BJ9 ffieo 

C*B _0l27J7 2707 77.37 

Pi leu tie tlTfto. , _ 


BrndgnttoM— 36 3un 3630. _ 

ParEMPtof 5L 4401 4401 47. 

fMlkcPwfte_5L 3*99 3707*39 
iShtoePerf toc-3L 29.49 29.71*3178 
(SW*adate_5L 3L# 31X8 30X* 

X6 UKBhwCMPkC.SL 2B01 §806 30.76 
26 DKGkhPl ACE—0L 2805 .3)80- 3009 
OK Dotal Lie — 5L 2709 27.60 2902, 
irwtaTactPwf — 5L *201 4201* 45.44 HI 406.02 

Sottisb UfeBratmnds 02MW 
70 MStAPOrnSREffatardl^ ' ' 031-2232211 
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FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FT Cityline. Calls charged at 38pttninute cheap rate 
and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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Amm . 

BrttGrowWi 6 


I SSSMXLW 


Tbanrton Unit 



169.8 -04 

10681 -03 

103.91 *01 


. -06 - 

11681 -04 J “ 


* Czl 

1 Kfyaes HX92HU 


■U 

-09 

-OB 

-3.0 

-LB 

-L6 

-10 

-13 

-13 

- 0.6 - 


Clerical Meficut/FMcftty Investments 

M tn ra PU IJ. BrUWI BS20JH 027229056b 

Anurkai kaaiae -.13b 6 108 -02 
Casd. 1603 1772 . . 

BmnaW— 120.7 15 J - 0.1 

EodW - — 268.4 282.6 -103 

Emma 22*3 2362 -3.7 

Everjn**... 35.4 903 *0.7 

FarEosL.— 18ZA 1920 -IS 

Uh& Fuad Interest... 172.7 10L0 

MntC Scortlln. 1348 14L9 -04 

laumLlcalL 1571 165.4 -33 

(auraaOaal locsne... UOJL 2296 -23 

topoFud 913 962 -3.8 

Hand Amrlus_ 1596 1688 -10 

Pram 160.5 190.0 -0 1 

h* 1118 117.7 -L9 

5aao660*lnd Sl&B 230.4 -53 

SaMS Can TbUFuad- 1993 2102 -0.1 

Spadal SKnUsas 2218 232.7 -LI 

WIKI PrrfHs RrB- 135.0 142.1 *0J 

wnaPrantsSpac. 1135 □ 142.1 * 0.1 


iU 

18 ^ 

3 369.4 -42 

.5 294.2 -L7 

3 424.7 -5.0 

'.7 -90 


♦184 1 j™ 
♦1.971 3.70 


Par Toadra Ren set Sodccr Cen ToocM ho 


OaA 
T58 

__ 

TSB Smaller Cos ...ft 
DoAscau 
TSB 
Da A 
TSOI 
IMA 
TSB 
Do A 

TSB 
DdA 
TSB 

DO A 

TSB 
Da A 
TSB 
DoA 
Ear* 

DdA 
TSB. 

DoA 

TSB H)ga lacotni _.bl 

DC Aram 

TSSHlMan* 

DaAceaai. 

T58S*Mflrhnm:Lb| 
Da Acton .61 


3320 53 .■ 

53.03 41- li 

Ea« 3LB7W55JB 

mmt&zi 

HSLEH 


93.79 56.4M 6089M 44B.95 FyTTi 


INSURANCES 

Abbey Life Aannce Co Ltd 
■26 80 HaMedbint RdmL BdnnitmuJi 02022 

“ S3 &*c=m S£I -lb 

Mfi=|z S& -u 

SdaaheAcc. Ser2 3903 410.9 -13 

J6 F??i/ toV 179.9 lS« S7 

JO Uaa.Scr.4_ 50L7 5282 -33 

i§ «S «i - 

SSS^zzi'^3 St! - 

i sfelE i ■» 1 

-w S3a?S_ — rSii SS ::= 

C*aommS».4. 1233 1298 -Oft 

AsSanPicnto iosjs IH.z 

ElllcaJ 11U 118.1 -03 

^ 6861 _ 

EE=8B ,1 SBjS "S3 

„ Sir—®! m 35 - 

.w Affisri-m 3013 3193 -23 


Bard ays LHe Amur. Co I 
252 Rnofnrd Rsad, lARdoa E7 
UfaP aads . . 

Bmiarfeand. 499.0 

EdatotoWl — JbjttB 

EnergrbaAcctai—.i W12. 

Otocdfid Accsa 

neraacJasal Acoaau 

BSS5S£5^ 

Praptitj Acma 

^KStaA^zniiMS 

FI uncial AcconL.. — .214.2 
“500" Acnan J 346.9 

.9 



5253 -42 

7198 -61 

2158 -L2 

-0.4 


-08 

__ 4i 

m is 

424.7 -48 

■"3 -L2 

1.9 -18 

.1 -13 

3 -ea 

J *03 


Mtxtd. - 2333 2433 -52 

E4olt| 2958 511.4 -56 

Properw 169.0 177.9 *01 

Cltt&FlRdlnumL. 199.8 210 4 -02 

kidtacd IMad MSI 1»B -0.4 

Ca* 2131 2263 *0.1 

North AmerScaa. 164 7 1943 -13 

FarEan..„ 1B7.9 1W.8 -4ft 

leurnaUeoaL 192ft 202.8 -3.0 

Vs : 

E a watfta bi i irtm a ai Paastaa Ptaa 

Prlco on Maj 13 Uah dealings m Wcdncsuax. 
CalliFd jL.~ 2623 2761 - 

FtaS*laL Fd".".~"_r..r. 23Z.7 2W-1 - 

8SSSWt==SW SaS .:::: : 
aaBE&czas a« = : 

Stock EX FC mS 294 J _... - 

North Am Fd_ 194.9 2033 

FvEanFd 198 4 208.9 

5ptdalSftS FCL - 30S.8 325.1 

ErnsTFH 2902 306 2 ... 

QeHetl Medical Inve st ments Croup 
Narrow PlahyBitafll BS2 OJ H 072-390566 

WKB-PrrfUjlRetf ' ‘ 1 


BM Otto + ar Tim 

Mix Pita - Hein 

Henderson Adminhtiatiutfz) 

3 Dnrim Aw. LandmEC! 1I2PA 071-hlS 5757 

UKEdPda 328.0 5492 

FtotllWldK .. . . 643 68.4 

N Aiaorica. 265 1 282.1 .... 

FarEan. 339 6 582.6 

Glohal NUnaood . 5419 363-8 

D*oosH - 2064 217.4 

MiUftL 133.4 1403 ...... 


tti S& 2£ ■ 

UteAnaciatluaot Scatlnd N 

113 DuntoSl, CdWncsh EH35EB 031-5505000 

lAIlMtoillBBiu 


Dthf *w *W 

Prta - Gim 


NEL BvKuula AsccaCa Ltd-Contd. 


- Eiraosn »4) 7 20611 


U Kioto 

FhnN lahntt . 

SHCWSlB. 

h (nm .. 

Far East - 

DtonhL 

Eorngdu PtaM Fuu... 

Hill Sbmutt Uft 
NLA Toner. Addtaad* 

SeeurKj Fund.. 

Bitahh Final 

humaUou*! Fond. — 

Oohar Fund — 

Coital PM 

luwF.nl . 

Property Srrto A- 

Prwrtr SrfViS. 

FWadii PM 

MMPdSerfeiA...- . 

MaaaMSvbsC. 

MaaawdStrhsS - 

HlgaYMMFand 

UmMnA 

Momy Units. 

EqktoFaad. 

FlntfiMlFoad- - 

monad Sec. Fd 

Eanocan Fund 

NaUnl Scml Fd 

Far East Faad 

Small* Cos..... 

Sau. SUi Raid. 

MaagobncrFM- .. 

Japan Tam ...i 

Clout Bond Fuad. ..... 

USSnUJarCal 

PtmhwrudPita 

Properttto - 

ProperTrCxp. I 

PmprttjScrA.— - 

UanaMAcc. ... 

MaaavadlUp- 

Managed Ser A. 

CuranaadAec. 

Cimntetd Cap- I 

GaralndSe-A I 

EqaltpAcc.. - . — ! 

EqdwCap.. 

EipJtrSer A —_J 

FlodlMAcc.—.. _ J. 

nacrifittCip- 

FladtaSwA. 

Indued Sees Acc. ■ 

Indued Saa Cap 

Indcnd SaoSar A...— 1 

latLSarA 

Dollar Sr A 

EarapeanSer A. 

Far EM Sir A 

MaaCarrSer A. J 

Sodding SocS«rA..,., 
Smaller Ca'iSer A. ! 


562.7 585 4 

234 2 2492 

2645 2862 

1633 174 0 

2863 5048 

306.5 526.1 

24L7 2571 

249 b 2653 

222.7 257 0 

ASW. Ltd 

RLCranso 

410.4 4343 

42L7 4463 

374.4 3962 

266 0 2813 

372.8 9943 

5423 573 9 

3892 4077 

620.9 692.0 

3823 4042 

4303 455.4 

ZSftl 27L1 
765 6 805.9 
497 9 526.9 
2573 2723 

3373 3MJ 
4852 9133 

30L6 319 2 

145.2 1537 

34L7 5733 

2068 2189 

3932 415.9 

3703 592.1 

368.7 390 2 

223 1 23U 

181.9 1923 

140.7 148.4 

1572 166.7 


MaupraPadb- 2740 2883 -31 

UK Emm*. -.—. .475 2 5003 -6.4 

PiapHt* .. . - 2896 304.9 .. . 

Montr Marin - 228 0 240 0 . .. 

FixM HutrWL - — 269.7 283.9 -0.1 

JUMP. - 2»J -»6 

North Amcntt ..... 1222 129 J -03 

iPUraEhntl 2093 m 4 -23 

Emeean 1980 2085 -2D 

FarEan. 1801 M4 -L0 


Uaugcri. . 1903 2004 -23 

liunausuL 1942 16)2 -Lb 

Praavti. 214 6 225 9 -0.4 

UatoUiMec zzi .8 SJJ ...... 

FlMiMm..—.- 226 2 232 -0.1 

UK E'joity- 3252 502 -4.7 

Stt-. iJa D Vs : 

UfaUitw Assuranca Co Ltd 

Bank use St John's Rd,H*iP«HA12CE. 061-661 S999 

MuagHScoattr.-.. 1133 I»2 .- . - 

UaaWdCnMt).. . . 127.4 1342 

Managed Opportunity . 1123 1183 

fVsperqr. . 1153 1213 .. . 

FKidMurM. — ... 124,5 1311 .... 

Caul . 113 5 17JL6 .. .. 

UKEaaHy. . . -. . 1162 122.4 . _ 

InclEqato J127.7 1343 

PiialiniFaBU 

MaragwSrariw— . 114.8 120 9 

MMMfirmrtfL... - 119.9 1263 ..... 

Managao Oppertmlty 103 6 1112 

Property. 1188 1251 

Fixed Intend 130 7 137 b ..... 

Cad. 118.4 124 9 

UKEonHV - ta>.a 1272 

loll Equity 119 0 1253 

Loudon Indemnity & Col. Ins. Co Ltd 
18-20 TteFomiWT.tadW 5B3S11 

MeeatMpnu Kerb rTl7s 4 188 0 Obi - 

MM FtisilM Cto 6 . 1 1422 Via ill I 

London Ufa 

13 3 Temple Si, Bristol BS1 6EA 0272-279179 

UfcFaadi 

Eoulty 7548 

f luo imam.. 328.9 

Propatf 366ft 

Deposit. 2blft 

Mficd. 4(0 1 

taduSwac 160ft 

loumniacei. 2120 

Cmni..._ 1758 

Frxaa imerat uU. ... 1*65 

Properly (A). 1574 

OrpuHUU 1542 

MitedU) ... . . 158ft 

ladctStflOclA) 1323 

incnaueoa) (A> .. . 133.0 

Pul aarato 

EoalqrtPl 596.6 

PiatdhnamtP). . 4198 

Property IPL 277 2 

DegoilutPI. 2953 

Mired IP) 4172 

lodn Surat (P) 192.0 

WtanaDcraU IP) . .. 2223 

EoaRy (S>. . - 1321 139 2 

Flodlatamu) USA 1«S4 

Prrprny lu 139ft 1263 ~ . 

W»Bn 11 ) 1493 1972 

MItcdu] - 128.0 1349 .... 

MtxaQ Stod 111 129.6 U65 . . 

lexerraiioaaHU . . Ju«ft 120 1 .... 


HO ~ 


Biilngr Eanem.... . 1202 
■erlraEgutotowe — 100 4 
IwapiEMparaGiraraiL.. 108.B 
KMtng*f iiiareCiwm.. 1053 
Btrligi J«ian Crank.... 89.0 
BanraUKSaHtrCro. 1076 

FMK«1992Em>0sac. 102.1 
Fidelity toertun mi 

FMIbAncrSoSttt... 141.0 
QoMityAWP 1189 

fBfflSSSSK.-: qkl 

nodnyFraam hunts 
FMeUoCntCFidinL. 
P*MttyCto*ICCBel 
Floellty bnn* & Inc. 

FldaUty bicoiai PLos. 

FHtrito Inti Bond 

FiBdbyJipin.. 

FUrdly Japan SaiCos- 
FtaBliy JasaaSaSlix 
FtotHtrKaam 
PldellVS.LMU. . 

FHetHy Special SHs. 
GanarataEarGroa 
CmmBrtoCnMft- 
GanmtoEaropup 
Garu<aroEira5ri Op 
Ginraatefroaiir Ml 
Sannert HraglW 
Can IB Frd wl 

GwntoJiBaa 
Canaion Praflc GwA. 

CvtnR Practical la* . 

HraMfUN AunrillML. 

HBCffiHflSirMtt- 
Handenan Earrawan.. 
HcrahnaaEtotoCo. 


1205 *02 

B9A 

ini 
02 


iHendmon Spec Sul 

lw3affE^4?t1 

UtVESCO Era SmGM.1 

mvt5C0F«J^* 

IKVESCOGIiC^H 
INVESCO Bt BrCmM 

^^MBrtttac&GUi. 


596ft 
419 B 
277 2 
295ft 
4172 
1920 
2223 

. 1321 1392 

... USA 1*59 

.. 119ft 226-2 

1493 S7.2 

128.0 1344 

- 129.6 136 5 

Ju«ft 1201 


SoraUlSItf 
MaaitWi 
Snatr CosPra Acan. 

Oaposli Peas Accra — 

Black Horse Ufe Assurance 
M u wdh atia i Hr Oattaw, Km. 

Ufaltoti I4l ~ 


*03 

-0.4 

-Oft 

-13 

V. : 

-43 

-LD 

-0.9 

^ : 



T.U. Fund Itanagen Limited (UOOIH 


fs»‘f??sr ! !&.sar»ai«® jjSS = 

PraeaccedfiniratiL.. 
Acuna Ufe As 
The G My. Egbam, 


SsulZ— J 1M3 .178 -lft 
High Hranaw. -TIlSU 159.7 -L7 


Tftrget Trust Ikga Ltd U2Q01F 
Qrarttoa Place, Aadur. HampdHie SP10 IRE 
AitadrIRM 346747 * ” 

American Eagle 


69.9D4IMM 

1 73-41 76 AO] 

K189 

1073 107.7 1153 

J01.0 101 0 107.41 

70.41 70.71 72-21 

95.34 4532^H 


Flraltneren — i 
ttttexUi4adSl.tr. | 
UKEgnltir/ptCa 
Saticatflika] 


Jims loon 

we Ltd 


167-2 -07 

2573 -12 

1003 -OJ 




Coral EarOaSiFd- 
Nth AaHrS.C. A Rot 
P iaoralyFiL...... 

Ftod bnwtst FdL 

CukFd. 

IfttFaBtoaottaOBt 


396-13 416 98 
66L32 
_ 600.12 
362-10 381-16 
95 3«19fl 

91 598ft6 
309.97 
295.44 

40 180.43 
46 121 5* 

92 19235 
ft3 97.46 
036 lB9ft6 

34032 358.24 
299.9) 273-66 
255 86 26933 


Wnrtdwlde Capital _5ll76J 

TcnuiletonUidt Trust MauHseaLMQ200)F ijcftrWira. 

Atholl Droit Eclalrn* EH38HA . 03 

GWOllEroaciAcC -683)24 13U3 149-23 
CMulCTOM4lac..6p9.73 130.02 139 06 
13902 14238 
120 29 

VttraTtl Aec ._ _ 6 b 1 87 .94 8904 
VHMTMMC. . .bb 182.90 8337 

•••■>.- FwThoniiinrs. + .rvr-ra — — .. 

Tbontn Unit Manna Ltd O20WF . V\ - 

— • ■•'•iOW 071-4937262 gaASS MkMll V a ISH - 


MongcdhaiFd 1396.92 417ftZ| -US 

taeeFL.— — 162932 662.66 1 +U2 


SSEI ss 


Bstias- |!M »»' 


ittonou* 


AE6M LunkSk UWai EM 9X5 071-9388800 

TSSSISSSSdSl' SSl 351 : 


QraiPmFa... 
UKE*uwPen/d- 
lUhAmerPr* Pd— 
E un aa uPta jd 
Far East Pan Fd_ 


14L9B 14946 *004 
17849 18739 *0.W 
158.47 167 JP *005 
16434 *030 
„ 142J? -039 
135 ZJ 14239 -0A8 
98.46 103.65 *032 


Britanui* Lift Assurance 
PO BjraJT, Crocapd. RtWroanObe 


ommooo 


33CntnJh»S*., Loodoa 


Deal lag 071-4991 
tonfcanSraOrCcal 

jArawa Utltwa 


8Jft9 8791 
90.23 9037 96.71 
44 50.444 30+14 


)*xr 


■77 58^ 

|iil36uawu 

■■7743 27X5 
A 3436 54.2to57 7B 

.5 5436 343W37.m 

iSH toSoin 

.5 15X71 UX-hH— 

:!USagg§ 

6638 68.65 7342 1 


FartwtFaad.. 73 

F txad tnhnn FraM — , 25 

WCt:i 


_ 1257.6 »ib *031 


Far EMM 
(Ao*llU*6 

CaMAHMltaaMwi 
UkcaralMtU 
JraanTa— . 

(ACCaia Ualtrl 
Utste Drama 
lAoauiUaltu 
OiWFtalhma 
(Accud UbU» 

Srani ifiittti 

UK BhieChlD 
(AaomlMU) 

UKSmltrCas 

lAcana llaltal 

Tima Canities A*se< Mngmt Ud O4301f 

CUtMwt H 0 «e, Tower Read. Wa»t*gl«iJtE37 2SH 

SfSSSW^.‘!3SS iSJStSSBS 

Tbnteflabc Trust MmU WliF ■ 

BsarrsMaw imw 102.8^*117^^ 

Far Taacfet RcobuM «■ Sac Gea Twx»e hnan 
For Trad* Union UT Mega ice T U Feed Mngn 


torarad Pcrtoraopce— 

PtrfaraanerPhrr. — 

With Proth Perform 

KtaK X2^:iU73 1«J 4W 

i S3 £1 

173.1 *tA 


53 aaSSfiftcS;’ 

CadUoraPtfOon 1005 

COtt Faaft._ -1W2J) 

2 EraearaaFraal 99.8 


4503 -7ft 
io*J + 0.4 
oao -j.* 

117.0 

*W 1! - 

964 -0.6 


137.6 -03 

166.0 *0.1 
1084 113.9 -0.9 

132.4 139.4 -0.9 

139.4 146ft -04 

3 139ft *04 

3 196ft -3.1 

■9 189 4 -17 

,93 230.9 -3.0 

B43 88 8 -2-3 

274.7 2B93 *0.2 

B9ft 93.9 -02 


Clerical Medial Managed Funds Ltd 
15 St Janes*i Si Landed SW1Y4LQ 071-9305474 

SS- =“S1 S.i =■ : 

Ssfezz.*:® ::z - 

SSSSl— =:aa 5S? :.r : 

Prim on May UUhH deal lags on Wakrodays. 

Colonial Mutual Gram 

Z4 Udgale Hill. Loudon EC4P4BD 071-2489861 

OB- luKtoaiiuCM) 

K(T. 18638 

IOtaaE=aS»S :r = 

te^iswll : 

Caft Cap 197.6S 208 06 *023 

Caia hH 76453 278.46 *050 

EquUyCap- — MBS 125986 *21.62 

Eqatohie-- UU.M 168646 *3005 

FI ud im Op 319A4 33637 *181 

FI red KB ESI 427.67 490 38 *4» 

B Cap- - 17631 IBS bd 41.72 

IH- 715.97 248 40 *0.46 

ManngadCap 477.95 50341 +7J0 

Mutobi 63967 67335 *1009 

BE" IBB HHI Mil : 

Camblmd Uft Assurance Co 
15 WbmflrM W«y. Khgitaa apoa Thames. 

Saner KT12PA. .. ... .OBl-5% 7733 

Mnaaprd Fraid (Cap)— J 1364 143 2 -0.7 j - 

Managed Fwd Ued . l61i 16?ft -Oft - 
UaamdPaasFatCaDi- 1171.0 179 9 -L2 - 

kbrnged PrasFdtAccl -Jzi5.7 227.0 -151 - 


* 'lyPkrfttwaanFd... 106.01 U-L59 
*r Safcty Fk* Fd__ 70 04 70 04 

FieawayPeralan-.. 68.56 72.28 

Ponkys Managed 5730 6032 

Pcdiioib Safety fhtL- 5440 5695 

Soweto. 65.06 66.50 

Baiun eg SodelieL ._. 194.90 194 90 
Abbey UH Ideal B/Soc.. 11X143 100.43 

MrirtBISoc.- .- .. 131.00 13100 

Kent Rtl lam BfSdC 12234 12234 

CMhalicBfSae.— 125 *5 129 45 

Alllaaca B/Soc StrU— 67A2 6732 

StMBmlbraUauer— 263 33 263 J3 


Friends Provident 

CastleSbiet,Salhbeiy, Willi SP13SK. 072241336b 

LHeFttMa 

MamoHOilad] 232.7 2490] -24| - 

UKEqeto — -317ft 334ftl -34 - 

Stnmtolp. 2783 2932] -U| - 

Oronm Edshy ..... 190 0 

HnrU Adwtcan — .. 107 0 

Pacific Bain 93.7 

Enrapm. 1489 

(roomy ... 14L9 

Ftod Meed- 1778 

Index LMttd .. 130.7 

Cam. - 178ft 

Deposit... . 122 2 

WUAProhL 1301 

tVithPrnmSer2 99ft 1043 


- Komemmeri Friendly Society 

■ PO Bat 94. Spriagdeld Act Harrotau. M23 967355 
_ HF5 Managed Fd L. - 1433 130.9 — 

_ H FS Managed Fd 5..-. 149.9 157.7 

- IffJEnfinKtlkipJfai 156ft 1650 

- HF5 Green Chip. 1193 125 4 .. .. 

- HFSTaa Ei On Catp- 108.9 114 b ..— 

- Master Fttid Example 98.9 1044 . - 

- GnenOUpESEanra— 98.7 103ft . — 

- HIM tomt EaempL-. 93.9 98.9 

" Master Faad 993 1043 — 

“ Greta Chip CL. 95 « 100.0 — 

UK Maragrn- 104.4 109 9 ... 

ft BeureaeaL 10L8 1074 ..... 

FarEnuroEaemgL— - - 

- GCBiftlikCniEjaraa - - 


Managed (Uawdl ..... 2744 2886 -31 

UKCqalt* 359 1 37B.0 -5.1 

Sucraidftra. 4494 472ft -20 

OraroeaaEraity 222ft 234ft -2ft 

None Americas 114 7 120ft -ft.7 

Patlftc Basle 97.0 102.2 -13 

Eiwspoa.- 139.4 146 8 -1.4 

Prnpmy..„ 1993 2101 *04 

FlcedUdmO. ... 243.9 238.9 -03 

Indn Uaked... - Mbit 154 6 -03 

Cash 344.7 237ft *02 

Oraoan. Iio.1 138.0 *0 1 

WHkProfM... 1764 1854 *0.1 

HBs^=ll« 8HI Ml 

GT Unit Managers Ltd 

8th Floor, 8 DcrtoalrtSa EC2 _ ,071-283 

CTPtaFarEmFad.lm5 083 -3J| 

Cf Wn WrldMl* Fnd- JAU4 H9 9 -lftl 

CT Pen Far East Fd — 3724 «2J -6.7 

GT Pen WoridwMe Fd..l3B3 1 403 jl -2.il 

General Accident U) 

2 RongterStreet. York V01 1HR 09046, 

Managed....- .Il57.b 1658 -32 

UflllBetl WiUr-TTOflU J 111 0 1168 *04 

' 221 8 233.4 -2-7 

1639 1723 ..... 

U)ft 140A -0.4 

1588 167.0 ... 

1W7 168 0 ... . 

143.1 1503 -13 

1163 1226 -0.4 


' HFS Managed Fdl..-. 1 1433 150.91 ... -I - 
2 WMBEnm mi ML .11149.6 1573) I - 

I Ideal Insurance Co LU 

- Mm Grata Lam BbraMham BUMS 0214494401 

- Managed Fd 137 7 144 6 .._] - 

- Paasloa Managed JlS53 14241 .. _l - 

Intel If e Assurance Co lid 

- 149-152 High fid. CkloVtff NU BM6APJ OBI-597 7366 

- ktaaged Fund. -.1125.9 132.61 -0.6 - 

- PnsloaMngdFd- . 1 1322 1344 1 -Oftl - 


London & Manchester Group Czl 

Winded* Pk, Deter EX510S 0392282246 

UftPaaio 

UaKWHh Prams Cu 109.1 

DutagdwtU hafts <a.. 120.0 

Flea ihte Cap 3U.7 -13 

FTrolMeto— - 4563 -LB 

ItnsoMBt Inst Cap 469.2 -0 2 

ImouMiit Treat to _ 70L4 -0 2 

UoraymafeerAcc.. .... 367ft -U 

Capital Growth Acc- .. 1324 7 -6.9 

Ocaesat Platlaa Faads 

Unit With Pnrtltt Cap.. 117.1 

UnK WM Profits ACL. 1303 

FletMeCa-.—..— S20S -23 

FIssISieA tc. 832.2 -3.4 

laresusaat Tran Cap... 937.7 *0.7 

ImeairalTUto — 1*98.7 *1.4 

U & G Ufa and M & G Ptusloas 

Victoria Snad, ChdmfcinL CHI 1FB 0245266266 

AmerBoodltol 248.4 313.4 -1ft 

AaserScBaMUto) .. 30LO 516.1 -L5 

AnrSalrCs Bd EAcd_. 1373 1*53 -0.9 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT 
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FT MANAGED FUNDS SERVICE 


> Current Unit Trust prices are available on FT Cityline. Calls charged at 38p/mlrurie cheap rats 
and 48p/m1nute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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FINANCIAL TIMES WEEKEND MAV 16/MAY 17 1992 


WORLD STOCK MARKETS 


US MARKETS 0:00 pm) 


MU' is 


USS + ar- 


AAHtoro ... 

AMp Inc 
AM ft Carp 
ASA .... 

Abbott Labs 
Acme Cleveland .. 
Aflat* Ret . . . 

Advanced Micro . 

Aetna U(e 

AFflllaletfPubl . . 

AMae 

AhnuntOfl (HFl 
lur Prod 4 ClroDui ... 
Alberto-Culver B 

Albertson's 

A lun Aluminum . 
Alu Standard • 
AtewnderGAie* . 
Alex & Baldwin . 
Allegheny Power 
AKMSrvHl . .. . 
Not, on Co of An... 

Ama» 

Annum Coro ... 
AOWJUUHeSS... . 
Amer Brands . . 
Aa*r CjJiumld . 
Amer El Power 
Amer Exams .. 
AmrrCml CcrTO .. 
AmtGemflpQA . 
Amer HomeF’r .. . 
Amer IntrrratlOMI . 

Amer Noll Ins 

Amer Stores 

AmerTAT 

Amerfuefl 

AimsOeetSuro .. 

Am etc* Inc 

Amoco. . . 

Analog Devices . . 
Anhnscr-Buseft 
Aon Corp . ... 
Apple Computer . 
Archer Daniels . . 
Ariel j . . 

Armeo 

Armstrong World 

Asaru 

Ashland Oil . . .. 
Atlantic Richfield 
Auto Data Pro .. .. 

Autodesk . - 

Avery Dennison .... 

Avnetlnc 

Avon Products . . 


+% 

-% 

+% 


.. 13 s ! 

. 61% 

..*7% 

.. 45 
,65% +% 

-% 

.151* . , 

,40% +1H 

.. ia%« +% 
.27%rf -% 

.. lfcijrt -% 

- 47 % -it 
.. 2 *% -H 

. 37%rf -% 

. 201, -% 
39% -% 

.. 20 +% 

. Sifl -ij 

.«H -% 

,58%rf -% 

. nh -i% 

. 21d 

.. 17d +% 

.. 4X>, -1»| 

.4 6%ri -1% 
. 5fll, -h 
3lbd +% 

. 22 It -l| 

.46%* -% 
,40% -H 

76%xl +■% 
841, -1* 

. 39 

30% ->1 

.*21. 

.65(i 
0.63 
18 +% 

. 47%al +% 
.9% -% 

52m -h 
43 > 4 +% 

60 't -% 

.23%d -% 
41, 

!&rf -5 

Jr ^ 

.1041.* +11, 
.46 -i% 

■He 


■H, 


31% 
27 (. 
261, 
Sid 


BalmcoCorp 
Baker Hughes M.. 

Ball Com 

Bally 

BailimSas&EI _.. 

Banc One 

Bandag 

Ban/cAmerio 

Bank of Boston .. 
Brt df Hew York .... 
Buikcrs T rest NY ... 
Barclays Bfc ADR .. 
Barnett Banks Flwl . 
Battle HjurtGo/d... 

Blotch &Uoafc Me ... 

Baxter Inti 

Breton Dickinson . 

Bell Atlantic 

Bell Industries 

BellSouth 

Belo (A H) A 

Beneficial Corp ... 
Bethlehem Steel .. 

Beu Labs 

Bererij Entegrtses . 
Black & Decker . 

Block (H&R 1 

Boeing 

Bohr Cascade ... 

Borden Inc 

BoMierlnc 

Briggs A Stratton . 
Bristol MjenSqUM,. 
Brit Airways ADR . 

BP ADR 

Brit Steel ADR 

Bril Telecom 

Broad Inc 

Brooklyn link* Gw ... 
Broun Forman B..„ 

Brown Group 

Brown 1 Sharpe .. 
Browning Ferris .. 

Brunswick 

Burlington Nthq .. 


Il\ 

:S\ 

49(« 
22 (■ 

.as 

53! 

.64. 


a 

3 

a 

+4. 

3 

-'a 


.36 
. 71 (• 


. 43% 
12 % 


. I 

48% -% 

. 40i,d +% 

. 62V -% 

“i*. 

.31% -% 

43Hd 
21 % 

. 32% id 
21 % 

46*, 

73 

.50% 

.56% 

. 14% 

63% 

16% 

29% 

.74% 

.24 

■» 


-% 


i 

+% 

__ ■+% 

16%d -% 
43% +% 


CB 1 Inds 32%m .... 

CMS Energy Carp .._ 15% -% 

CNA Financial 82% -1% 

CPC Inirmaikmal . 40% -% 

&i,~a ■?. 

Campbell Soup 32% +% 

Can Pacific 15 -% 

Capital Cities ABC ...461% -1% 
Capital Holdings ... 52% -% 

Carlisle Cos 43%«d - 1 % 

CaraUni/VrAU ....52% -% 

Carpenter Tech 46 >>ri — % 

Carter Hawtagy ... . 1*75 

Caterpillar 55% -% 

CHilei Coro 41% -% 

Cemcrlor Energy ... 18% 

Centex Corp 40% -1% 

Central ASW 26%d -% 

Champloalntl 28% -% 

Charming Shoppes.. 26% 

Ouse Manhattan .. 29% +■% 

CbemtealBfegCorg.^. 37% -% 

Chevron Corp 66 %d -1% 

Chlqulta Brands ... lBm -% 

Ovls-Craft 26% +% 

Chrysler 18 % -% 

OIUDO Coro . . .. 65% - 1 % 

Cigna Corp 52% 

Qncln Mllaaon .... 15a 

Ollcorp 19% -% 

CUrk Equipment . . 25% -% 

Cl+vid Cliffs 35% +% 

Clorar 48% +1 

Carnal Com 25% +% 

Coca Cola 43% +% 

Coca Goto Ent U +% 

Colgate Palmolive . . 50% +■% 

Columbia Gas 14% -% 

Comcast Corp A .... 15% -% 

CommttteClHse.... 18% +% 

Comm Satellite . . 39%d -% 

Commons* Edison .. 33% -% 

Compaq Computer .. 24% -% 

Computer An Int .13% -% 

Convener Sciences . 71% +% 

Coiugra 25% -% 

Com Edison Z7%* +% 

Com Fretahtways 15% -% 

Cons Nat us 38% 

Own Paper 39»,n -% 

Cora Rail 90% -% 

Coml Bank Corp ..17% ♦% 

Conti Corp .. . . 28% -% 

Contra! Data .. . 11% -% 


May 15 


U3S ♦ ar- 


Coooer (ntfs 

Coort lAdolohJ... 
Coresuus rfni ... 

Coming me , 

Crane 

Cray Research ..... 
Down Cork £ Sal . 
Cummins Engine 
CurtlB-Wrldtl... 
Cypress 5em wind 
Cyprus Minerals .. 


-I 

+% 


.. 65% -% 



E G & G Corp 

E-Systems 

Eastern Enterortses . 
Eastman Kodak .... 

Eaton Corp 

Ecfliinlne 

Emerson Electric .. 
Engelhard Corp ..... 

Enron Cora 

EnserchCorp 

EnurmCorp 

Ethyl Com 

Exxon 

FMCCorp 

FPL Group 

FeddenCorp 

Federal Express .... 

Federal Mogul 

Fed Nat Mtge 

Federal Paper Bid ... 
Fie Mom Cannon . 

FlnalncA 

First Bart System 

First Chicago 

First FW Bancorp.... 

First interstate 

First Mississippi ... 
First UirfonfHfj.... 

Fleet Flnl Grp 

Fleetwood Eaterpr ... 
Fle^ngCosOklah . 
Florida Progress ... 

Fluor Corp 

Food Lion A 

Food Uon B 

Ford Motor 

Foster Wheeler 

Freeport McMeran .. 
Fend America » Cos — 

Gatx Com 

GEiCOCorp 

GTE Corp 

Gallagher (AJ) 

Gannett 

Gap Inc Del 

Cencorp 

Gen Am Ineeslors 

Gen Cinema 

Gen Dynamics 

Gen Electric 

Gen Mills 

Gen Maun 

Gen Motors E 

Gen Motors H 

Gen Public UUIlt... 
Gat Reinsurance.... 

Gen Signal 

‘ line Pans 

glaPac 

er Products .... 

Gillette 

Goto* West Ftal .... 

Goodrich CBF) 

Goodyear Tire 

Grace (W&RI 

Grainger CWW) 

Great AUPae Tee... 
Great Western Ooi 

Grow Group 

Grnmman Cora 

Gulf States Utl 


-% 


3 


-% 


§*■ « 
26% -% 
34% +% 


-V 
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IP Tlmberlaad ... 

ITT Corn 

Illinois Power.. .. 

Illinois Tool 

1CI ADR 

Imcera Group ... 

INCO 

Ingersoll Rand ... 

Inland Sleet 

Intel Corp 

nterg raph 

Imerfake 

IBM 

IntIFlav&Fr.... 
Inti Multifoods.. 

HiU Paper 

McmuMIe 

lourTAN 

James River Va . 
Jefferson Pitot .. 
Johnson Controls 
JakoMn& Johnson 


91%rt +% 
106% +% 
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USS + or — 


Ken-MeGee 38% -% 

KeyCorp 32% -% 

KlmbertrCUrk .... 56 -1% 

King World Prods ... 24 -% 

Knlgat-RkUer 61 % -% 

Bmgw 17% -% 

LSI Logie 6% +% 

Legget&Ptan 51% 

LeucadlaNatl 45% -ij 

B IE10 b 5 \d -% 

ted Inc 20% -% 

UN Broadcasting .. 70 -1% 

Uncotn Nat 55% +% 

Litton 44% -% 

Lk Claiborne 37a +% 

Lockheed Carp 44%d .... 

Loews Corp 108%* -% 

Lone Star 3.62 -tO.13 

Long Island Ugh ... 24 +% 

Longs Drag Stores ... 34% -% 

Ural Corporation 31% -h 

Leas Dev Carp 29% -% 

LooLsJ&sa Lend 34% -% 

Louisiana Pacific.. 62% -% 

Lowe's Co loc 41% +% 

LobrtMl 68%* -% 


MA Comm Inc .... 

MO Comtnun 

Manor Care 

MamrllleCorp 

Mapcolnc 

Marion Mereel l .... 

Marriott 

Manh&Mciesiafl 

Martin Marietta. . 

Masco Cm 

Massmrtsul Corp .. 

Mattel Inc 

Mama Energy 

May Dept St 

Maytag Corp 

MrCaw Cellular .... 

McDermott 

McDonalds 

McDoonellDeugtai . 

McGraw HIM 

McKesson Corp 

Mead Corp 



Mellon Bk 

Melville Cora 

Mentor Graphics ... 
MefcantJleStores - 

Merck Inc 

Meredith Corp 

Merrill Lynch 

Mesa Inc 

Mkroeeft 

Mllllport 

Mint Safety Aopl ... 
Mimesota Mine ... 
Mitchell Entrgy.._ 

Mobil Corp 

Molex Inc 

Monarch Madnool .. 

Monsanto 

Morgan UP} 

Morgan Stanley .... 
MorrlsorHtnudsen 

Morton InU 

Motorola Inc 

Moiilnudia Inc .... 
Murphy Oil 

Naeeolntfs 

NaleoOtemlcal .... 

Nashua Cora 

NaOoasButk 

Natl Oty Corp 

Natl hnergroop .... 
Natl Medical Em ... 
NaUSamondvaars .. 
Natl Service Ind .... 

NatWknSank 

Navistar Int 

NBD Bancorp 

Network Systems .. 
NeutrogenaCorp 
New England Elee_. 
NY State El£Gas .... 

NY -Hines A 

Newmont Mining .. 
Nlag Mohawk ..... 

N fear Inc 

NOrr B 

NL Industries 

NaMe Affiliates... 

Nordstrom 

Norfolk Southern .. 

Northeast Util 

fftfin State Power ... 

Northrop 

KorwestCorp 

Novo Mds ADR 
Nynex Corp 


-% 


47% 

12 % 


. 8 % -% 
.15%* -% 



PHHGmoD 

PNC Financial 

PPG Industries 

PSIHIdgs 

carlnc 

Iflcorp 

Pae Enterprises.... 
Pac Gas £> Elect .... 

Pac Telecom 

PacTelesh 

PalneWebber 

Pall Corp 

Panhandle Emera . 
ParwHUtCoumwa . 

Parker Drill tag 

Parker Havrtfln .... 
PaUveComm — 

Penn Central 

Pesn^UO 

PennsylPWrALt .. 

PentCOll 

People's Energy .... 

Peotico 

Perkin Elmer 

Petrie Stores 

Pflrer 

Phelps Dodge 

Pblladet Elec 

Philip Monts 

Phillips PW 

Phllllps-Vaai Hsn ., 

Pk'n'Savg 

Pinnacle West Cap. 
Pioneer HI Bred ... 

Piuwr Bowes 

PKuton 

Poiaroto 

Policy MuSys 

Potlatch Cbm-.. 
Potomac El Pwr ... 


Mm 13 


USS 


Premier Indl 34% +% 

PrlceCo... 33% 

PrirtWfe Corn IX -% 

Prlma Motor] mo .. . 0.28 

Prlmerica 39 -% 

Procteri Gairtle . . JM% -% 

Prom us Cosine 29% 

Provident UfeB... 22% 

PubServE&G 27 -% 

Pnrnt So u nd Pu na — 25% 

Gaafcer fiats 52% -% 

QuaoexCom 27% +% 

Quantw Cairatcal ..13 -% 


ftjft Nabisco 

Ralston Purina .... 
IbokOrgnsnADP _ 
Raydieni Corn 

Raytheon .... 

Racbok Inti 

fcjsotosifejnA.... 
Refrains Metals ... 

Rite Aid Cora 

Roadway Service .. 
Rochester CasAE I 

Rockwell loti 

Rgtim & Haas ....... 

Rohr laflusvies 

RDllirttlne 

Rome 

Rowan 

Roral Dutch 

Rubbermaid 

Roddick 

Russell Corp 

Ryder S/sirCT 

SymerCo 

SPS Technology .... 

Safeco Corp 

Safety-Kleen - 

St PaaTs Cos 

Salomon Inc — 

San DtogoGaoBEI ... 
SenunSftc .. . 
Sara Lee Corp 


::l\* Jff 

.29% -% 

% 


* 22 
55%« -1% 

Si- * 

14% -% 

6 % +i 

S 2 %d - 2 % 
30%d +% 

as a 

37^ 4038 


5cheriog plough ... 

SchluiBDtroer 

Srfemlflc Atlanta . 

Scott Paper 

5crfDP9-Howaid ... 

Sea Container) 

Seagate Tech 

SealcdPower 

Sean Roebuck 

SequaA - A— 

Service Corp Ini .... 

Service Master 

Shared Medical .... 

Shell Trans . 

SherwfD Williams . 

Snooty's Inc .... 

Sigma Aldrich 

Skyline Carp 

Smith Inti 

Sm Kline Betas A 

SwOTw Wb Eo Ifts — 

Snap-On-Toob 

Sonat 

Sunoco Products ... 

Sony Corp ADR 

Southdown 

Southern Co 

JSSSSOLz 

Southfresiem Bell ... 
Sortng Inds 


47% +% 

u% -% 


SiaadndPiudi»s.- 

KJBte 

Slratm Computer .. 

Sondstrand 
Sun Microsystems . 
Sunshine Mining ... 

Sumrust 

Vain Stores .... 

®!= 

TJXCoslnc 

TRW lac 

Tambrands 

Tandem Computer* .. 

Tandy Corp 

Tektronix 

Telecom Com 

Teledyne 

Trims' ADR 

Temple lol and . — 

Totkco — 

Tcsoro Pet 

Texaco 

Tens Instruments . 

Texas Utilities 

Textron - 

Thlokol 

Thomas A Betti... . 

Tidewater 

Time Warner 

Tlmee-MIrror ...... 

? lmk» 

onJimartc„ 

Tosco Corn 

Toul Pet N Am 

ToysRUs 

Tnrawa 

Trmoco Energy...- 

Traveler* Com 

Tribune 

Trt Continental ..... 

Trinity lac Del 

TRI NOVA Com 

“rtton Energy 


+% 


-% 


a 


+% 

zW + '. 

28% -% 


UAL Com 

usGCom 

USTInc 

USX Marathon ... 
IISX-US Steel ..... 

Unilever NV 

Union Camp 

Union Carbide 
Union Electric.... 

Union Pacific 

UnfsyxCom.—.— 
USAIR Croup . ... 

USF&G Corp 

US Home 

US Life..- 

US Shoe 

USSurglal 

US Trust 

US West 

United Technology . 

Unocal Corp 

Uplohn ... 


VFCom 44% -h 

Valero Energy 30P -% 

Vartan Associates. .36% +% 

Verity Com 14% -% 

Vonudo 32%ri -% 

Vulcan Material* .. 41% -% 

Wadwvla _.. 64%m -% 


.. 21 %m +% 

.34% -% 

..52% -% 

.. 9% -% 

- 13% +% 

.. 44%to ♦% 

-15 -% 

.105% *1 

..48% +1 

- 35% +% 

- 53% .... 

.. 25% +% 

.34% -% 


AMUM 

Agnlco Eagle 

Air Canada 

Alberta Energy 

Alberta Hat Gas ... 

Alcan Aluminum ... 

Amer Barrick Re — 

BCE Inc - 

Bank of Mootreal .... 
Bank Nora ScoUa ... 

Bombardier B 

Bow Valley 

SP Canada Res — 

Brumal ex — 

BraxanA.— 

Breakwater Res .... 
Brit Colwnbla Tel .... 

Bruncor Inc 

CAE Ind 

CT Financial 

Camblor- 

Cam bridge Sbop C ... 

Camera 

Can Imp Bank 

Gin Ocd Jemal 

Can Pacific 

Can Tire A 

Can Utilities A. — 

CanFor 

Central Capital 

Chitp lex Odcon . — 

Comlnco 

Cornu mer* Pack .... 

Co*can Dev 

CrownX 

Cenlsofi Mines A ... 

Dofasco 

Dominion Textile .. 

Dam tar 

Du Pont Can A 

Echo Bay Mires .... 

Emeu 

fpi Ltd 

Fee Sresoa Hotels ...- 

Ga lank Res 

GendhlndsA 

Gulf Canada Res.... 
Hawker SI dd Can... 
Heeslnu Bancorp-.. 

Holllnger Inc 

Horsham Corp 
Hudson's Bay Co ... 

Imasco - -.. 

Imperial Dll 

Inca 

imerpro* Pipe 

Janaocfc - - 

feT-MUnoKtoes _ 

Labatt 

Lac Minerals 

Laldlaw Traits A.... 
Laldlaw Trans B ... 

Lauientlan-., 

Lawsoo MardooA 

LoOlawComp 
MacJeanHuxter.... 
Macmillan Bloedri- 

Ma^e Inti A 

Maple Lear Fds .... 

Mari 11 me T nob , 

Metal I M Hi tog 

M Ionova ....... 

MKel Com — 

Matson Cos A 

Moore Com 

Nad 8 k Canada 
NaUSea Products 

Noma tad A 

Noranda Mines 

Norcen Energy 

Northern Telecom . 

Nova 

NowscoWeHServ.-. 
Nomae Oil & Gas -... 

OshawaA 

PWACom 

Pagurian A 

Pan Can M. 

Placer Dome 

Powtr Corp — . 

Provlgo 

OuebeeTele 

Ranger OK - 

RaeoStenhciae — 

RepapEnl 

Rio Alcorn 

Royal Bnk Canada ... 

RmaJ Trust 

S UwmxxCemA 

Sceptre Res 

Scans Ho*p 

Seagram ... ... 

Sears Canada Inc ... 

ShellCaiada A 

SHLSywerafidose .. 

Sourham 

Spar Aerosnace — 

StekoA - 

TeckCarpB 

Thomson Com 

Toronto Oom Bk ... 

Total PetNAip 

Traosalu — 

Tram Can Pipe 

Trimoc 

Trine A .............. 

United Dominion .. 
Westcoast Energy . 
Weston (George! .. 
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|4 -*B 
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NEW YORK 
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14 
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13 

May 

12 
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11 1 
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LOW 1 
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amouRiuH 

3360 88 3OT1.9B 3383.12 3397381 

339738 

3172.41 ! 

339758 

4122 






(31/51 

( 2/11 ! 

01/5(92 

(277/30 

Hone Bot* 

99 8 J 

9993 

99.82 

99.n 

9993 

98 41 1 

9993 

54 99 






tuts 

0 m 

(IW/92 

onoau 

T'Koort 

1376*9 140527 140692 140228 

146768 

130157 

153101 

1232 






120/3 

(8/4) 

(5/9/891 

18/7/33 

Utiitilo 

21263 

21395 

21342 

21388 

225 59 

200 74 

23623 

1050 






(3/1) 

(Hrt) 

0/1/90 

ifiwni 


goo't mgn iyr* r cmm in (m JM7.60 0 x 21931 


STANDARD AND POOR'S 


DknpajHe f 

413 14 

41645 

41629 

418,49 

420 77 

39450 

42077 

4.40 





0301 

<8/0 

030142) 

<1*132 

Indus rult 

4879J 

49182 

492.03 

495 32 

*99 27 

47091 

49927 

362 





115/D 

(8/4) 

05/U92) 

(21/6/3Z 

Fi«*C(4l 

3552 

35.80 

53.54 

3157 

3480 

3240 

36 00 

9b* 





11319 

(8/4) | 

03/5/92) 

<1/10/7*1 


22772 

22944 

22945 

2»47 

23185 

21792 

23185 

4.46 






115/1) 

JW4I 

05/1I9Z) 

•25,4*2) 

*ire> Ur Vjlw 

39179 

393 7S 

39346 

39584 

418 99 

380 90 

41899 

2931 






112/2 

(8/41 

'unna 

(9/12/725 

K4SD4Q ConWKiW 

576 46 

582 )8 

583.96 

58713 

644 92 

560.33 ! 

644 92 

54*7 






( 12 / 2 ) 

12&4I 1 

>12/2192) 

(3 U 10/7*3 


May 0 


May t 


A|»y 24 yot' »fl 0 (aporox ) 


Dow induttrial Ole WJ 


ITT 


2.79 


260 


314 


Mays 


Apr 29 


Apr 22 yoar ago (approx.) 


5 & P laemriri *r yield 
SAP U> PIE raw 


262 

29X4 


261 

24.29 


262 

28.46 


zn 

1BU 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


TTuiraday 

Storta 

tradufi 

Closing Changu 
price on day 

1 Vo) ums 

May 14 

Min tarn 
May ti 

May 12 

Art Micro 

Cm fee 

CRKcrt 

4.007.700 

5.987J9J 

2542400 

13% 

37% 

3 

■ 1 % 

- J% 

+ % 

HewYortSE 

tab 

nasoaq 

187700 

162ft 

185.184 

171510 

12579 

171749 

msu 

lift 

1623*2 

UBhyt Carp 

CM Ceil 

imDm 

CUK 

Hrton Moreu 
Tftetartot 

2*43800 

233600 

2 155400 
2122.600 
2016 *00 
L67I.90O 

9% 

43% 

22 % 

26% 

32% 

56% 

• S 
■ % 

■ % 

• *2 
* % 

NTSC 

tarn Traded 
tens 

Fate 

IMlugri 

NewMrtt 

New Law 

4255 

535 

U74 

5*3 

49 

2D 

4257 

973 

807 

577 

97 

12 

73*0 
73 1 
978 
551 
92 
19 


CANADA 

TORONTO 


May May May May 
14 13 12 ti 


iM 


MON 


LOW 


UetaH A 
CwnpoOf 


107342 110171 1064 15 3064 33 5236B7UWD 
SIBIL 3AR23 342789 342721 3U600H6U 


2528210/4) 

33Xa.X8 0 fe 


WWIPEA1 PgrtWto 172754 173715 I 8 WB 8 179524 191734 UAiU »270<l8f4) 

Barevpiiaial mi mdienare lOOetem NY5E AH tenroon-50' Stmumand Ftacrs~10,xnd” 
Toronto Comwitite and MeUlt - 1000 Toronta tadtaes based 1975 tad Montreal PonTaUo *11) 
S3 • Endudlng band). Undo-. trial plus Utilities. Ftaineial and TrsMporfK.Wi. ta) Closed tal 
Unavailable 



May 

May 

May 

May 

| 1»K 


IS 

>4 

13 

12 

HIGH 

LOW 

AUmtAUA 

ah oraiarie nnm 

AU Betas? 'in.«D 

16595 

6«9.5 

1*39.7 

7068 

16827 

7080 

16718 

7067 

1682.70 113/S) 
71750 OS/2) 

15*5 JO (9/4) 
660300/1) 

Mtemeu 

amubvmum 

TnflrftrtxQlinU 

«ia 

95749 

403.79 

963.47 

905.25 

96675 

46687 

96856 

45857 0«J 
1099 43 0412) 

37224 Q/l/ 
90.64 0/1) 

KU8UM 

BEL2S Q/l/91) 

1206.08 

121512 

122174 

122486 

123472(3/3) 

10973318/1) 

DeNMAMC 
twiairn 5E O/LP 

« 

1389 

xnos 

37446 

36529(15/2/ 

HtJ5 <m 

mnjwo 

Gescral C2BJI2W 

857 5 

8*9.7 

8525 

8645 

935.90 1240 

mjom 

FWMICC 

CAC Corral 01/12/83 

acta ovum 

5*3J2 
200 « 

55155 

201708 

58*40 
2753 17 

55593 

376363 

555.93 02/9 
877749 089 

*7553 QA) 
174111 Qm 

OCR MANY 

nzAueioiatfln 

CtonertartCl/UBS 

Ott 0012/871 

70027 
WTO 50 
172407 

70405 

INU 

174226 

70698 

19408 

1749.42 

70682 

19910 

175156 

713.44 0/3) 
202670(3(3) 
1764.80 5/3 

64126 0/1) 
181380 M) 
157873(8/1) 

Howa Korn 

Aloe So? Baft Ql/7/641 

5704.50 

5746*5 

5757.95 

570593 

5757.95 OJffl 

430L78 (2/1) 

IRELAND 

BEQ own «/ura 

139957 

140156 

142060 

14)067 

1*6957 07/1) 

134661 0141 

ITALT 

tea Can a t) '2973 

M3 teeerd G/1'93 

472.72 

m 

4775 

9440 

48257 

9520 

482 60 
9900 

ssutaa 
moo BID 

4787205/5? 
TOW 05/5) 

JAWAN 

wa* OWSIW 

a nopu ua/w 

2al Stoat n/utai 

1807+27 

134882 

207344 

18804.U 

134673 

2U179 

187(857 

134822 

anu 

1850853 
lias ei 
255559 

2380Lt8(k/1) 
1763.43 (6/1) 

Zm.BOfli 

1659815 R/O 
119619(9/0 

inn am 

MALAYSIA 

590 J* 

59303 

59165 

'6006 

629.06 OS/2) 

5*663 04/1) 

NCnCRLANto 

CSSTUAGnAM 1*S 
CS Ad 9r 19B3T 

3061 

zta.i 

3066 

2126 

3062 

2121 

3066 

213J 

30640 01/9 

213 M 01151 

27*00®/11 
19840 (5/1/ 

NORWAY 

DOiSECbrtail/Dl 

76620 

770.49 

77115 

76952 

77229 01/9 

66788 050 

MfMB 

«ad»tae[2n>85> 

13307 

133755 

132804 

Id 

153837 050 

106301 117/3) 

SMQAPOM 

SB AJf {2JV753 

39474 

34567 

39199 

39317 

*1699 m/u 

. JTCUtW) 

SOUTH AFWKA 

JS£WdBB»78! 

JSE WabW 08W7B 

1114 Of 
4548.00 

umo 

<5710 

18780 

*5340 

2067 0 
45298 

132700(21/1) 
457200 d*Bl 

100800 124/41 
41MWOOJ 

aOUTH KOREA" 

One Cam Ex 

589 JO 

M7 J6 

59229 

5664 

691*8(3/2 

SHidUfiK) 

arousoaiuas 

h) 

261JS 

26082 

25791 

26651 BBS 

: S8.9J C/U 

8 WOrt* 

MfawwWo Cut. 132,171 

*8550 

LQCL40 

10)7 00 

100640 

110430(11/5) 

913.70 0/1) 

awnwLAia 
SwBeMlroOl/leW 
sgcceuni own 

8685 

6643 

■77J 

676? 

1882 

6805 

879.4 

6792 

804001/5 

682JD01/S 

7483oam 

Muoam 

t«uw- 
WtlWtrf Wet w 

*24246 

<30060 

<32638 

428924 

539163 (30/11 

426817 01/5) 

THAMAND 

Ko«A SET 00*4051 

7»«9 

72746 

73127 

73453 

! 83834(7* 

71072 (7J8 

JsSrfairf oom is 

sur 

5090 

5115 

507.0 

1 50.10(7/11 

46750 (8/0 

CacTerUBOArtB 

95*65 

96021 

46922 

96895 

97L9201® 

ETOji am 


... . j May’ I Tata* Wetted Pdrt 4*2897, Kaa cnap Ex. 944 6Z 
a SrtiWtt official tKBkaimoa. tatakaa: at 1500 6MT. 

Bmenhasri id ortemare ISO boa; aanta Tnrirt. BEL20 BExGer.. UIB Got, En Top-IH. SEO Owaft 
ax] BAX- 1000 JSC Goto -2S.7. JSC &fcrtatrftlf- 264 3 am igstrsUa Alt Ordiraty am MWrg-MO; W 
Dead. B doMfWo 


Hay 15 

WalnocoOll 

uss 

3.25 

♦■or- 

-fl.25 

Walgreex 

»% 

-% 

Wal-Mart Stores.. 51% 


Wang Labs B 

3.75 

-0JL3 

Warner-Lambert 

M%rf 

-% 

Wuk rest Sa Ugtt. 

32% 

.... 

Washing! Post B , 

232% 

-a<* 

Waste M'im loc.. 

37 

-Hi 

Watkins^ orenoo 

10 % 

-% 

Weh Markets .... 

26%al 


Wells Fargo 

81% 

-h 

Wendy’s Inti 

12 %rf 

-% 

West N America ... 

3.50 


Western Prill 

17% 

-% 

WestlngtouseEl , 

17% 

-% 

W« 1 «» 

36% 

.... 

Weyertoeus* 

33% 

-% 


40% 

■ri 

whltmae 

13% 

+■% 

Willamette Ind .... 

72% 

-% 

Williams Cos 

29% 

-% 

Winn Okie Stores , 

40% 

-h 

WfcOTtlfi Dec Pwr ... 

40rf 


woolwwth 

28% 


Worthington Ind .. 

23% 


Wri$q IWm) Jr .... 

72% 

-H 


71% 

-a% 

Yellow FrrigmSi* . 

31% 

-% 

Zenith Electronics .. 

7% 

-% 


ll%ri 





(CANADA (3:00 pm) | 

(May 15 

Cam S 

+ — 


AUSTRIA 


PRANCE (continued) 


GERMANY (tanUiUMd) 


NETHERLANDS 


SWEDEN tawtimmO 


May 15 


Sch 


*o»- 


AiHtrlan Airlines.. 
Credltanoalt Pf ... 

EA General — 

EVN 

JuitobuMlauer 

OeMv 

PertrpooierZemm 
ftadrx HeraUith 
Reinlnghaus Bnie . 

Steyr Daimler 

VribcherMaaocsIt .. 

VmjuntffBrfA 

Wlmeib c igri 

Z-Laroderbank .... 


. 2170 -40 
. 496 -6 

. 3,500 -10 
.845 -2 

15.900 -moo 
S61 -3 

.1.630 -5 
. 561 -7 

. 1.650 -ID 
.193 -5 

.332 -U 
511 -7 

4,655 -25 
1.040m +10 


«B cftfUt/tt/XEMBOURG 


Miy 15 


FiS. 


ACEOUnlon Min.. 

AG Group — 

Arbrt 

BBL - 

Book Inti a Lax 

Bang Gen Lux Pu .... 

Barco 

Bekaert 

CBBamtM 

CMB 

Cobepa 

CobepaAFVl — 
Coeiferlll Prlv 

Oevala Frs Una .... 

Electro bel 

EleetrabelAFV 

Electraflna ACT .... 

CBS. — 

CBLAFV1 

GIBGroup 

GIB Group AFV 

Gethem 

Cechem AFV 

Geucrale Bangue ... 
CevBanqoeAFn 

Gevaert 

Glaverbel 

Nrw^tbauk 

KredWbkAFV 

Pan HoWlag Lux ... 

PRrafiaa 

P o t 1 fi n 

Powerfln AFV 

Rorjle Beige 

RmieBtm»vL 

Soe Gen Betge 

Set 6 m Beige AFV _ 

Safina 

Soivay 

Tessendertai. 

TessereferioAFV .. 

Tractebel — 

TrxtetxlAFVl „ 

UCB 

UCBAFV 


Z37Q 

I. 995 
3,895 
3,410 

II. 625 

12.000 


500 
8.4X0 
2.280 
4.940m 
4,370 
164 
4,660 
9.010 
4,870 
4,835 
2660 
3,220 
3.150 
1^398 
L340 
353 
360 
6.14IM 
bMXM 
6.950d 
3.920 
4.930 
4.8b0 
13^50 
11225 
2AH5 
2.490 
4,530 
4.260 
... 2.160 
-2,005 
... 11,650 
12,925 
6.070 
5.760 
7.840 
7.550 
22.225 
21,400 


-35 

<5 

-5 

-20 

-25 

-io 

-175 

-IQ 

-00 

-M 

-4 

—40 

-160 

-10 

-35 

-10 

+10 

-50 

42 

-a" 

-1 

+10 

+16 

-60 

+15 

4450 

-225 

-5 

-10 

-30 

+50 

-15 

-25 

-275 

-130 

+40 

-350 

-25 


DENMARK 


M«y 14 


Kr 


BiWtsHoWngfeg.. 

Blkuben 

Carlsbcro A 

D/S 1912 A 

Danises - 

Den Damfe Bank ... 

East Asiatic 

FLSIodB 

Great Nordic 

Nafafa Hldgs A .... 

Hafnla Hidgs B 

ISS Inti Sen B 

Jyrte Bank Rn ... 
LauritrenU) 8 .... 

NICTA/S 

NOvoNord B 

Sophia Bcrend B .. 

Superfos 

TopDanmark 

UnManmart A 


620 
. 278 
305 
97 500 
825 
292 
147 
710 
343 
240 
199 
953 
305 

547 

1.970 

5.350 

925 

202 


FINLAND 


May 15 

Mta +«- 



...71 

*2 

Cuttor 

... 61 

- 0.20 


.,18 

+0.40 

HohtamaU 1 Fite 

.. 110 


KOP 

13.50 

-0.70 

+3J0 


.400 

Kmmene ........ 

.,80 

.,65 

Nokia Prof Free 

... 70.50 


Pohjola B Free . 

... S3 


Rtpela (Free) ,. 

... 46.30 

+0.80 

Stockmann B ... 

... 132 

+1 

TtmpelLa Free .. 

11.90 


Ueltas BkCFree. 

16 


FRANCE 

May 15 

Fn. 

4 -ar - 

AGF 

... 506 

+1 

Accor 

— 801 

-9 

AJr LtanlOe 

AlcatriAttthom 

810 

.,653 

+20 

+7 

Auill Exnrepr ... 

. 651 

-40 

Axa — 

, 1,007 

+7 

BIC 

.. 746 

-lb 

ESN 

, 1.140 

+7 

BNP Cert In .... 
Bancalrette .... 

410 
... 499 

-O" 


May 15 


B*gfii»-5asr 

Beydo-SatCmtoi.- 

B engrain 

BouygoK 

CGIP - „ 

CM BPadaglig .. . 

Canaf+ 

Cm Gemini S 

Carrtfour 

Casbw 

Onriem 

Chargeurt 

Club Medium nee... 

Coglfl 

Coparex 

CCF 

Cr Font France ..... 

Cred Lyon (Cl) 

Credit Natlonale ... 
Da mart............... 

DoekydfFranee.... 

Dellfns Mleg Oa ... 

EBF 

Fjitx Cle Gent ....... 

Frrfi 

Elf-Aqultalne 

EfHtyuKllMCtrts 

Essilof Int 

a«- 

EmFrancc ......... 

Eurocom 

EuroOrinty 

Exor 

Flnextel 

Fduc Ljrsnialse 

FromCetAuv 

GTM-Entrepose.... 
Gri. Ulaytite 

GanmofttCSoc Mi ... 

Geo physique 

Hachttte 

Havas — - 

Imetal ... — 

taut de France 

tmrnobanque 

immob Phenhc 

Mostrlelle 

Interball 

Intertectmlque 

LVMH 

Lafarge Coopee 

L-Dreal 

Legrand 

Legrh 

UonEanDinu 

Matra 

Meiilp-Gerin 

Mlehelln B 

Moulinex 

Navigation Mlxtr . 

NonTEst 

Qmn 

Parlb a a 

Parts Reescorrarte .. 

Perood Rlcard 

Peugeot _... 

Pinault - 

Pol let 

Prlittemps (Au) 

Promodes 

Radlotethn 

Red exile .......... 

Rhone Ptsdeac Cts — 

RonneV-Udaf 

SILIC 

Sagem 

SawtGobaln 

Satrrt Louis 

Sanofl 

Schneider 

SebSA 

Sefimeg 

Stmco 

Skis Ross Nmol 

SocSovratedeFr 

Somma-Alllbert .. 
Sale BattgnaUes ... 

Suez fFln del 

Talttlr>9er 

Thomson CSF .. 

Total B 

UAP 

UFB Locaball 

Unlball .... 

Union Immob Fr ... 

Valeo 

Vallouree 

Worms Cle 


b°4 


GERMANY 


Mar 15 


Dm. 


+ or- 


AEG 

AG Ind AVer* ... 
Aachen Mch (Reg). 

AlllanxAG .73. 

Altana Ind 

Asko 

ArtoPrf 

BASF 

Badenwerk 

Bayer 

BMwtt:::: 

Bayer VereliKbk .. 

Belersdorf 

Berliner Bank .... 
Berliner Kraft. .... 

BHF Bank 

BlinraBerg 
Colonu Konom . 
Ga Ionia KronPI... 
Commerzbank 


... 20250 -2 
.. 714 +9 

-902 +7 

.. 2,127 -19 
..665 +1 

..826 +6 
.. 680 +15 

..236.10 -2 
.. 285 +0.50 

.. 283.70 -i X 
394 

7 56 Ld - 8.20 

.. 410 -6.50 

..792 +Z 
_ 268 -1.70 

. 123.50 .... 
.434 -3 

. 1.02030*030 
,. 1.005 +5 

_ 610 -i 
_ 263 -530 


May 15 


Dm. 


Comiaental AG 

OLW 

Daimler-Benz 

Deckel (Fri 

Dcgussa 

Deutsche Babcock . 

Deutsche Bank 

Dldta—Werfce 

Douglas Hidg 

Dragennrit 

Dresoner Bk 

Fag Kugelfhcher. . 

Gemsheimer 

GoMsrfunWtaH).. 

Hamburg Elekt 

HapagLfdyd 

HeldelbZm 

Henkel Prf - 

Hsllu 

Hochtief 



Hoesch 

HottmanoPh 

Horten 

I KB Oentsckelnd..-. 
Industrie Wfcrke — 
Kill & Sail 

Kareudt 

Kaufliof 

khd 

KiockmrWcrfce.... 

Lahmoer 

Lrifhelt 

Unit. 

Linotype-Hell 

Lufthansa 

Lufthansa nhi Prf .... 

MAN 

MANPref 

Maimsmauu 

Mannheim Vers .... 

Mercedes HM 

Metailgnnllsdiaft 

Unench&KkOleg) ... 

PWA 

Philips K nmmun — 

Porsche...— 

Preussag 

Rhelnelektra 

Rhein metal i Bslta . 
Rhel inn rial! Prf ... 

Rheht WestEI 

Rhein WetQPrt 

Rosenthal 

Sobering 

Senmalbach La beta . 
Stamens 

iSdcSrif!.?.::: 

Thyscen— 

Varta - 

Veba 

VEW 

Vereln-West 

Vlag - 

Volkswagen 

Volkswagen Prf .... 

WeilaPrf. 

Zanders Felnoap -. 


262.50 
365 
765J0 
139 
344 
167 
706 
150.20 
633 
311 
359 
251 

349.50 
B 6 Q 
188 
560 
930 
60S 
341 
1.230 

251.80 
24630 
LIU 
185 
256 
323 

146.80 
615 
490J50 
14&S0 
116.10 
794 JO 
502 
820 
413 
138 
106 

368.80 
288 
279 
800 
58530 

|§ 2 ° 

2$e 

595 

500 

40L50 

iS 9 


-5.60 

-5 

-7 

42 

-8 

-3 

- 6.20 

-L80 

+3 

+ 0 J 0 

-i 

-3 

-0.50 

-10 


-12 

+2 

-10 

—3.70 

-OJO 

-26 

-3 

-3 

-i50 

+ 1^0 

-5 

-170 

-1.50 

-0.90 

+»J 0 

-3 

-e 

-1 

-930 

-730 

-L40 

-1 

-230 

4 

—7.50 

-10 

+1 

+15 

-5 

-630 

+9 


32030 

29L50 

774 

545 

676 

583 

230.30 

3% 

214 

333 

391 

38130 

324 

595 

209 


-2.70 

-2.50 

-6.80 

-4.20 

-5 

44 

-2 

-4 

-4.70 

- 0^0 

-1 

-630 

-4A0 

-5 


ITALY 


May IS 


BancaCompi .... 
BancaNatAgric 
Banco Lit lano ... 
BastogH RBS . 

Benetton 

Btxgo(CartJere) 

□R 

CxffaroSpa 

Cement! r 

Cto hotel 

CttMeFIn 

Creditoltallano . 

Daniel I & C 

ErrtOtem 

Erl dan la 

Femozl Fin 

Flat Prlv.: 

Flat 

Fid Is 

Feed (aria 

Gemini 

General IA»lcur .. 

G Hardin I 

I FI Prlv.... 

Rateable 

haJceraenU 

halgas 

Uoyd Adrtatica ., 
Maqneti Mareill . 

Media be nea 

Montedison 

Olivetti 

Pirelli &to_.... 

Pirelli Spa 

RAS 

Rinascente (La) ... 
BASIS 

ite::::::::::: 

Salpem 

San Paolo...: 

SlrUSpa 

s5w 

SntoB PD 

sTfr — 

Toro Assleur 

Tosl Franco 

Unteem - 


-320 

+36 

-40 

-28 

-20 


Ure + or- 
...3.155 -36 
% 

... 130 

... 13.530 -171 
...6.420 -150 

zi$r ? 
... 1,620 -80 
... 1.700 -66 

... 2,095 -U 
... L700 -6 
... 6.800 
... L 2 I 0 
... 7.070 
... L657 
... 3,531 — 

... 4^10 -131 

._ 4.4U -39 
...29,780 .... 

... 1029 -7 
...27303 -295 

... 2,-bo -11 

... 1^.405 -315 
...5355 +55 
,_l5543 -407 
...3,088 -22 
... li.,520 -240 
.. 715 -8 

...12,460 +70 
... L451 -20 
.. 2.900 +2 

.. 4.400 -80 
.. 1357 -16 
.. 17 530 -560 
... 6,il5 -80 
.. 6^40 -60 

.. 1397 +55 
.. 6300 
.. 1.610 .... 
..10,680 -170 
..10.200 -150 
.. 743 -32 

L078 -40 

.. L870 -15 

.. 18.060 -640 
.. 20,800 -300 
- 9j8t) -41 


May 15 


FI*. 


ABNfcwnHoiiag^. 
ACF Hid Dq> fees „ 

AEGON 

Ahold 

AK2D 

AM EV Dtp flees. » 
BtHLumsOvlte — 
S*racV[WaOpJta - 

BerttHraTClIWB- 

CSMOroRttf ..... 

OAF 

DSM 

DordtschePetr 
Elsevier Dtp Rees ... 
Foftkcr Oep Hies 
Gamma ....... .... 

GlaSraeOmftw — 

Helneken ....: 

Holltxd Bctmv .i._ 
HnagewO^te-. 
Honte- Douglas -. 

IHCCalland 

MNtdWOtpItaSiw. 

inti Mueller 

KLM - 

knp — ;. 

Kota Pattoed Opfta- 


Jdlloyd 

Nl Nero-Ten Cato . 
UrWrMOpRd— 
OceVGrint 

OmnNwUNiks 

Philips 

PdiyCran ... 

ftabeco 

ROdamco 

Roiinco — . 

Rorento 

Royal Dutch - 

Unilever Dtp Rees ... 

VNU 

VMFStork 

Women Dtp fto... 

WoHasODvRea— 


. 45 60 40.10 
. 35* -L60 

11830SH080 
..8S30al - 0^0 
. 157.20ri-l.40 
. 5230 +0 JO 
. 46.70 -0.10 
. 67.50 -0.90 
.47.20ri -0.30 
.9630 -0.60 
.22.40 -030 
. 113-80 -0.40' 

.Z38JZOri-3JO 
. U3.60 -0.48 
. 33.70 -030 
-iu.80ri-a.70 
.373M 4030 
.160- -030 
. 207J50ri-038 
.59 +8.20 . 

-74ri -1 

.7430 +LS0 
. 48.8M -050 
. 6830 -050 

. 3&40 -030 

.45.70 +030 
.43.30 4050 

S 90 -OlO 
I -0.40 
. 108.70 -060 
. 13630 .... 

.76 -050. 

. 41al -030 
.38.40 -030 
, 4950 -0.90 
. 97.10 -0.70 

. 47 -1-40 

. 95.60 -130 

.73 -0.20 

. 149.70x1-3 
. lB730ri-4,70 
. 67 -L7Q 
44.10 -030 

.94.20 -030 
. 75ri 


NORWAY 


May 15 


Kroner ♦«- 


AfcsrAPree 

BergesenA 

Oh pant Bk Free 

Drool W 

Elkero Free 
B*S«i!*jeAfrtr — 

KracnterFrec 

LelfHoegb 

Norsk Data A ..... 

Norsk Hydro 

HonkeStaiq APree » 

Saga Pet A Free 

Saga Pet B Fret 

SkauocnUM) 

StortlB 

UMStorebnod Free .. 

II n tor 

Vard_ 


70 -3 

110 -1 

124 +2” 

9650' -2-50 
291 -3 

210ri -7 

74 +2 

3.75 -0.25 

171 -1 

122ri .... 

175ri -3.62 

BSri 

87U +1 

330 -OLIO 
103 -7 

I?- t 

87 -2 


SPAIN 


MAT 24 


Kg 


+ ar- 


AJba ICorp Fin)..... 

Aragonesas — 

Asland 

Baaeo Bilbao Via ... 

Banco Cntral Hlsp 
Banco Exterior ..... 

Banco Popular 

Banco Santander .. 

Baneslo ... 

CEPSA 

Carimras Metal ... 

Drigados 

Ebro Agricolas .... 
Bectra Vlejqa 

Eudtsa(Br) 

Eroros 

Fecsa 

Gnjpo Dura Felg... 
Hldroel Cairtabr .... 

Iberdrola 

Kolpe — : 

Mapfre 

Metrovacesa 

Poruaito VaU 

Retool 

SNiAce 

SaiHo — 

Sevlllana Elec ..... 

TabacaieraA 

Telefontea 

Tudor 

Union Fenosa 
UitotyrtFenhi .~ 

Uralfta 

UrbbSer 2 

VaHetiermosa 


SWEDEN 


May 15 

Krtmer. +ar- 


AGA B Free—.., 

Asea B Free 

Astra A Free 

Astra B Free 

Alias Copco B.._. 
Elrerroltor B Free - 
Er lemon b Free - 
EssdtoBFree — 
Gambia B Free 



May 15 


Kroner: +er- 


(ncentlre B Free ... 
UeOdStaBFw-- 

NabciFree 

ProexVfaBFrK- 
SaodvUttn B Free 

SkantflaFrae - 

SlcuEnskltdaC. .. 

SKF B Free 

Sura Kopp 6 .— 

SCABFtee 

5rta.Mandl.SFrK. 
TreOriurg B Fret o 
Volvo B Free 


183 -3 

246 - -9 :■ 

16 -i j 
lBSri -6 - 
.390 -*■ . 

127 

.S’ -Z30 

113 .-I 
3Z2ri ,r«-.. 
US -l 
.66 - 

135 • - • 
429 >14 - 


SWITZERLAND 


May 15 


Frs. +ar- 


AdlaCPtgCtt) 

Adia IrU IBr) 

Alusutae-LittBr... 
Aliuolsse-Lnz Reg 
Balolu(PtgCs).., 
Bnnm Baveri (Bri ... 
Brown Bovof Ptg-- 
csmgosfBr; 
ObaGfligyfflr) — 
QbaGelgylRcg) ... 
tauGrigylPtCtsI 
ElektrowattlBri ... 
Ef»laO>tgCtx)..._ 

Fischer Geo(BA_ 
Fischer CPU Cts) ... 
Forfxi IBr) ....... 

Holder!* (Bri 

HoMj Noil (Bri 

Jetmoli (Bri 

Jeftnotl CPtg CBS 

laodMG Prior Ptg... 
land Is&Gyr (Reg) » 

Leu Hold (Bri 

Leo Hold CPwCa) — 
Mag Globas PH Os — 

MDoandteg) 

Motor-GalunlBri:.. 
Nettle (Bri — 
Nestle (Reg) a;....a 
O cr-Buerhle (Br) _ 
Parpen Hid (Bri .u 

Pirelli (Br) 

fediemant A (Bri 

Roche (Bri 

Roche (Genual 

SMHCRtg) 

SariozCBri 

Sandoz (Ptg Cts) ... 

SandoxtReg) 

Schindler (Bri ~... 
Schindler (Ptg Cti) _ 

Ska Reg A 

Stovt)llaflce(Br).:. 

SwbsairlBri 

Swiss Bank (Bri.... 
Swiss Bank PnCts ... 
Swiss Retaj Sri „ 
Swiss RrinslPtg) — 

Swiss Volksbk 

Untoo Bank (Br) 
Winterthur (Br) .... 
Winterthur CPtg) _ 
Zurich tea (Br) 
Zurich ins (Ptgl 


63 ‘- 2 J 0 

380 -3 

482 -7 

467 -5 ' 

.1270 -90 

4.20M-60 
819ri -6 

L980---30 
3J570fj -BO 
3390w -50 
3.500a -50 - 
2.460 -10 . 

'1370m. -50 
109M -40 
209ri -12 

2 . 100 T -60 

4.920 
3.600a 
1330 -90 
255 -9 . 

78 

995 -15 

328' -7 

315 -5 

660 
290 

965 -iO 
9,960 -65 
9.950 • -» 
410 -20 - 

U00 ... 

231 -2 

16.000 +25 - 
4360 -90 

3320 -20 
1,090 -15 
2.840* -50 
ZBIOri -90 
2370ri -50 
3,700 -ZOO 
755 +5 

735 +05 

7380’ +ZO 
750ri -1 

276 -6 

260 -5 

2,690 .... 

517 -6 

860 —15 

3340 -70 
-70 


4(230 -70 

2.010 -20 


SOUTH AfUKA 


Hay 15 


.+ DT- 


ABSA 

AECI 

Allied Tech 

Angto Am Coal _. 

Aught Am Coro—. 

Anglo Am Gold 

AagteiaalN 

Bartow Rand 

Bnfftb 

CNAtUHo 
De Beers/Cateaary 
Detlkraal Gold ... 

Drlefbuteln^ 

East Rand Gold _ 
EiMdronfGoftf . 
First Nai Bank 

Hte Stitt Com Cold 

Gencor 

Gold FtefcbSA 

Harttbeest 

Hlgtwefd Sleet — 

Sft)B • ~ 
Kteross'Gold . — - 

Kloof GoM 

LBunaaGoM J.... 
Ubtny LffeSA ..._ 

Mxlbold 

Nedtor 

0 K Bazaars 

Palabora Mng 

Premier Gp 

Rembrandt Grp 

Rembrandt Cntrt 
test Plat. 
SataataeGAaoie ... 

* _ Hids 

Smith (CG) Ltd 

St Bream 

SA Man Amcor 

Tiger Oats 

TongaatHidett'.^L: 
Vaal Reefs 
Western Deep 


- 935 +0.15 

_ 9.75 • -.. 

.. 115 
-125 

.. 124-50 +0;75 
..192 +2 

.>87 42 

..59.75 -035 
.. 23 +030 

>■27.25 4035 
-93 -0.50 

.. 3.60 4030 

..40.50 +1 
-3.10* '.... 
,18 4035 

.6230 -030 

.28.75* +1 
-12.70 .... 

-73. +130 

.M30 +1 

. 12.25 

. L62 +0.02 

.37.30 ._ 

2B +0.75 
2 . + 0 J 0 

45 -0.25 

3530* +030 
18.25 >0.10 

930 

70.50 — 

4430 .... 

28 -0^5 

20 JO -0J3 
7930 

99 „ 

9 

125 -.. 

57 40.25 

30.75 

-035 


186 44 • 

102.50 +530 


JAPAN 


AUSTRALIA 


Itey 15 


Yau 


AJlrnroota 

Akeboao Brake Ini 
All NlappoAlroais.. 

Alps Eiedrle 

Amaiia Co._ 

AmanoCorp 

AndoCoMtiuctloe . 

Aorltsi 

AcblCorp 

Arabian Oil Co Ltd ... 
Asahl Breweries .. 
Asahl Chemical ... 

Asahl Glass 

Asahl Optical — 

Aries Coro 

Atsugi Nylon 

Banyu Pharm — 

Brlnjestar* 

Brother lad. 

C toh ... 

C5K 

UtofcFood . — 

CaJ sonic 

Canon- ...... 

Canon Sales .. .... 
Casio Computer .. 
Central Finance .. 

Central Glass 

Chiba Bank 

Oityoda Cora 

CWyotfaFTieGhl ... 
Quim El Pwr .... 
OugalPbarm — 
Cbageku El Power 
Chi ren Welch .... 
Dalcel Chemical.. 

Daldo Steel 

Da tel toe 

DaiFuku 

WwetaBoBk... 
Oaffcfif Pharm.... 

Oalklo Inds 

Dalkyo Kanko .... 

Oalmarotoc 

Dal Nippon Ink ... 
Del Nlppov Phamac . 
Dal Hippo* Print... 
Dal HIppm To^u . 
Oatoowa Paper.. 
Dal Tokyo Fill . 
Oalwa Bank 

Oxiwi Houra 

Daiwa5ec 

Denny's Japan 

Dow FW4 liar..... 
Dowa Mining Co .. 

EbaraCorn 

larirl Giles — 


71.270 -80 

-5 01 -28 

-fe° ^ 

1.150 +30 


^ 10 

+10 

-47 

930 

-Z 0 

535 

-35 

4,940 

-130 

1,140 

-20 

640 

-19 


-20 

-17 

486 

-9 

632 

-1 

1.090 

-40 

1,180 

-10 

4ito 

-22 

438 

-ao 


- 3.000 -40 

■ 22 D -60 

5 -23 

- 1380 -40 
.. 2300 -20 
.. L 220 -20 
,.347 -8 

-439 ^31 

828 -1 


. 1.610 -70 
.591 -9 

.1480 -180 
. 1,100 -10 
.1010 -130 

..So -20 
..610 -2 
..444 -25 

..861 -34 

.. 2,040 -60 

_ 1,250 -170 

..1.460 -SO 
„ 1.060 -30 

.. 1,030 -110 

..520 -60 

-438 -17 

- 1,270 -90 

-890 
..1.790 -BO 
. 8^6 -9 

..3.080 -100 
-490 
.567 


-30 


-2 

-25 


Fame — — — 

Fate CocstJBC! ton 

Fun Bank 

Full Electric 

Full Film 

Ftp Fire A Marine..- 

Full Heavy Ind 

Full Spinning 

Fullkura 

Fujisawa Phtotn ... 

Fuiiu Kaoko 

Fujitsu 

Furukawa Elect 

GeuSeklyu 

Ca&srmsel 

SreenCroa. 

Gcxv-EI Owtnlal ., 

Genie - 

Hankyu Corp ..... 
HinSllnEI ftlwy . 

Hascko 

Hatiori Seiko 

Naxamh-Gum] 

Hetvn Rul Ext ..._ 

Hioo Motors 

Wrote Electric 

Hiroshima (Bank! 

Hitachi 

Hitachi Cable 

Hitachi Credit 

Hitachi Kokl 

Hitachi ItfaMtf.. .. 
Hitachi Metals .... 

Hitachi Salts 

Hitachi Zoien 

KoUrito Elect Pwr 
Hokkaido Tataah .. 
Hoknriku El Pwr ._ 

Honda Matar 

Honshu Pager 

kotsv Fcxjd tad 

Koya Carp 

(HI 

Ibara Chemical 

Ilmgaml TsusbloU . 

Inox 

Must Bart Japan .. 

bekl&Co 

Urfan 

UUharaSangya .... 

buzu Molori 

Itoham Foods 

Itoman&Cs 

ItorokadD— 

twauuEJec.. 

laimiya 

JEOL 

JGCCorp 

imneSmiflfam. 

JAL 

JrewUctsbGQem... 


-31 
-28 
.. 1.480 -50 

. 1.380 —40 

. 1.290 -60 
.4.520 -20 
,600 -30 

. 1330 -120 
. 387 -23 

.2.880 -50 

,630 -30 

.540 -22 

.500 -29 

614 -7 

1420 -30 

1.790 -50 

.690 -21 

483 -9 

730 -30 

970 -ao 
. 965 -45 

975 -35 

.526 -52 

.655 -43 

604 -11 

466 -22 

560 -75 

1.200 -60 
.B4 -20 

707 -23 

625 -7 

3.550 -100 

601 -17 

80S -Zb 
693 -23 

1,120 

LOW "9° 

1.400 -20 
826 +21 
600 

583 -22 

2,020 -100 
5S0 -40 

2310 -60 
1.470 -90 
540 +5 

2,100 +10 

1.720 -10 
482 -20 

600 -20 
760 +10 

975 +12 

» 3 
2 & x :S° 

285 -12 

841 -49 

301 -27 

4.380 -40 
435 -2 

1.550 -70 
725 -ao 

720 -10 

725 -24 


May 13 


Yen 


Japan Radio 
Japan Steel Wore ... 

J 4 BU Storage Bitt . 
JapasSyn Rubber.. 
Japan Wool 
Juju Paper — 

J LOCO 

Kagcme ............ 

Kajima 

Katen Pharm 

Kanderto 

Karabo 

KaneVa 

Kanematsu Corp ... 

Kansal EJ Power ... 

Kansal Paint 

Kao Con 

XwKaHHenyW.,, 
Kawasaki Ktsen .... 

Kawasaki Steel 

Retain Efe Ei^ess 

KetoTeitoEIRw 

Klkfcoman — 

Woden— 

KHi Klpe Rattnas — 

Klrlp Brewer 

Kobe Steel 

KotoManf 

Kokusal Electric ... 

KoknyO ...... 

Komatsu 

Kontea 

Kayo Seiko Co 

Kubota Corp 

KumagaHjuni) .... 
Kumlal Chemical . 

Kura bo Ind 

Kuraray 

Kureha Chemical... 
Kurlta Water 


.. 2.170 -20 

-441 -30 

-1,050 -30 
Slo -30 
, LL10 -90 
. 532 -14 

.1.490 -30 


940 

& 

& 

596 

526 

I # 0 

1.090 

423 

353 

309 

610 

577 

939 

flf 1 

330 


iShlryo 


.. Haifa... 
KyomSritanaBk._ 
Kyushu El Power . 


1560 

1250 

630 

586 

623 

508 

560 

550 

490 

4S0° 

1240 

4.410 

440 

1.350 

k 2 ?° 

700 

1190 


-50 

-40 

-70 

-25 

+6 

-14 

-no 

-30 

-30 

-11 

-17 

+4 

-15 

—36 

+10 

-13 

-70 

-10 

+64 

-20 

-70 

-18 

-20 

-12 

-32 

-30 

-93 

-26 

+10 

-12 

-50 

-20 

-26 

-100 


May 15 


Uon Carp 554 -38 

Long Trent Gtedit ...765 -11 


Maeda Coro . . 

Makloa Milling .. 

Maklu Com 7.. 

Marubeni 

Mandat Food . ... 

Marul 

Manitehl Sled ... 
M’sbltaEI ind .... 
M'shtta El Wk . 
M'shlia Koto 
M'shiU Rrfrtg ... 
Mama Mow Corp .. 

Mejjl Milk 

Mei]l Setaa 

Mercian top 

M Ikon 1 Con Cota . . 

Mlnenea 

Minolta Camera . 
Mbawa Home .. . 

M'blshl Bk 

M'btthlCorp 

M'bhhl Elec 

M'MsM Estate ... 
M 'btoil Gas Don _ 
M 'blsM Heavy lid . 

M'bisW Kasel 

M'bHbl MaurtaH .. 

M'blshl Oil 

M'bbfal Pauer 

M'bhhl Petcbtm .. 
M'blshl Plastics .. 

M'blshl Rayon 

M'blshl Steel 

M'blshl TrlBk .... 
U’bfsM Warehouse 
MHsrtoshl Beiuon 

Mitsui Co 

HlUBl EogSWp... 
Mitsui Fndos» ... 
MKsul Marine . 
HkalMn&SB 
Mttsol Osk une .... 
Mitsui Petchem ... 

Mitsui Seko 

Mitsui Toatsu ... . 
Mitsui Tr&Bk .... 

MtauknsM 

Mitsumi Elec 

Mlyaji Iron Worts . 
UlztmaSoanlM- 
Maeblda Pharm 
MoHnagaMlIb.... 
UortSeiU. . „. 
Morata Manufaa 


.. 1,120 -90 
_ 7^1 -50 

.2060 -20 
. 421 -19 

,900 -1 

. 1.320 -10 
,1.550 -30 
, 1360 -» 

1440 +20 

,1890 -60 

705 -10 

,411 

.845 
,671 
.780 


-19 

-60 

-42 

-35 


-20 
390 -14 

„ 1.460 -70 

. 1.780 -70 
.1030 -60 

.488 -22 

.920 -71 

485 
587 
.427 
.449 
.830 
. 583 

■ 837 
.453 
.360 
.764 
980 


-36 

-13 

-17 

-12 

-29 

-17 

-3 


-14 
-54 
-30 
l.OM -50 


520 

605 

.455 


-26 

-25 

-13 


. 1.0W -70 


661 
370 
.406 
.670 
61fi 
375 
810 
835 
. 9S2 
520 


-59 

-15 

-15 

-JO 

-56 

-16 

-60 

-2b 

-28 

-30 


1.050 -60 
3330 -200 
802 -51 

2.600 -20 
2.400 ... 


NEC Corp 

NGK Insulators ... 
NGK Spark Plug . 

NHK Spring 

NKKCoro 

WOK top . 

NSK 

NTH Toro Bearing. 
Marti Foitaosta . 
Nagasatlya .. 

Napase ... 

Mageya Railroad .. 
National Home 

Ntetdi 

Mdrirei 

Nihon Cement .... 

NlbonNosaD 

NDxjs PsrtrtrtSsg 
NUgalaEr^ 


. 982 -6 

996 +24 

.840 -15 

410 -34 

..280 -8 
-515 -26 

- 562 -42 

.490 -6 

.498 -12 

1350 - 

. J51 -39 

542 -27 

.1.700 -50 
1300 ... 

.599 -31 


.685 

47? 

720 

576 


-20 

^34 


NHUoSec 

JVikwr top 

Nintendo 

WnrooCredKBa* . 
Nippon Denim ... 
Nippon Denso .... 
Nippon El Glam. 
Nippon Express , 

Nippon Fire 

MppoaRonr Mills, 

Nippon Kodo 

Nippon Kayaku .. 
WppooLMv Metal. 
Ntoooo Meal Pack. 
Nippon Mining ... 

Nippon Oil 

Nippon Paint 

Nippon Road 

Nippon Sanso 

Nippon Sharyo — 
NIpproSbcnGlaa.. 
Nippon Sblpppo .. 
Nippon Si tayaku . 

Nippon Soda 

Nippon Stainless. 

Nippon Steel 

Nippon Sufsan .... 
WpB BTVKlMBrt — 

Nippon Yairti".!, 
Nippon Vjishi 

Nippon Zeon 

NWrtmatsu Couso- . 
Nissan Diesel .... 

Nissan Motor 

NlnriSaaspu 

NhsMB Flour . ... 

NKsfalBOll 

NBsMobo tad 

KUnlni 

Main Electric ... 

NHslaFood 

Wtsuko 

Nieto Bosefci 

Nhto Dertro 

Honiara 

N or! Lake 


Yen +ar- 
-630 -39 

665 -31 

10300 +200 

„ 6 ,-S 0 -200 

,. 441 -20 

.1.370 -70 
,.1350 -30 
..630 -0 

..580 -9 

..683 -55 

, 2360 -40 
.. 645 -27 

-.680 -28 
.. 1.760 -40 
..447 -25 

.. 703 -28 

..570 -43 

, 1.050 -30 
-482 -27 

,730 -25 

- 1.160 -50 

.. 570 -58 

,562 -JO 
,309 -1 

.570 -29 

.19300 +500 
.. 640.000-13.000 
, 542 -40 

.482 -28 

- 612 -43 

, 1.090 -30 
,450 -25 

,685 -40 

130) -50 

.1.160 -80 
.938 -6 

. 931 -42 

,440 -6 

. 1,160 -20 
. 2240 .... 

.630 -35 

. 420 -30 

. 1310 -50 

. 1.410 -40 

.869 -50 


OddouBcaricRxjr ._ 
0hbayash+-Guml ., 

op Paper 

OklBeetrlc 

Okpraaf 


Olympus 

OmronCorp 

Onoda Cement 

OnoPbarei 

OauwdKasUyama. 

Orient GOrp 

Orix top 

Osaka Gas 


Pe«a Ocean 

Pioneer Elec 

man Mat Pack .... 


Ricoh ... 

RcyslCs 

Ryobi 

Sakura Bank 

Swden 

Sankyu 

Sanrlo .. 

Cma R ita . . . 

5am*a Shutter 

Sanyo Electric 

Sanyo Kokusaku ... 
Sapporo Brewt 

Seram 

Srtbu Railway — 
Setoo Transport ... 
Sedyo FoodSys ... 

Sdyu— 

Sekisol Chemical., 

Sckisri Hoese 

SettarCorp 

te a DL etot 

Sharp 

Shftoku Elea Pwr., 
SblmlxuCpro ....... 

Shto-Ecsu Ccera .._ 

Shlooopl 

ShistWa — 

Stedrikn., 

Shekusan Jutaku . 
ShawaAloahttam , 
Shews Denko ... . 
Swra Elec Wire... 

StemSenga 

Stoma SheKS* , 
Skylark 

Snow fined Milk 

Sony .... 

Steady Efcctne .... 
SssitomoBaktlltt . 
SumUomoBank ... 
Sromtomo Cement ,. 
SwilflB* Chemical . 
5wm to mo Coro .... 
SomI tamo Elect.., 
SomltorooHeferf. . 

Smw»LJ*Lli 

Stan l coma Mar toe . 
SantenelMaftad,. 
SnWmXitfU* 
Sum Homo Real 


SumKoroo Realty - 
Sumitomo Tr&Bk 


Suzuki Motor . ... 

TDK Corn 

TaheJCotp 

Tatefta Pharm 


761 

657 

848 

415 

960 

2,080 

1.240 

1.290 

475 

6.200 

1340 

710 

4^°° 

880 
. 3,770 

.560 

:S 8 

:W° 

1.030 
.590 
.2.460 
.1390 
.1330 
-1, 070 
460 
.490 
.975 

5,950 

. 2.110 

1.700 

1.060 

1.100 

930 

L270 

420 

7.070 

1,230 

2.130 

1.090 

g* 

1,440 

1.010 

sVo 


526 

491 

1310 

1.700 

740 

4.290 

692 

sea- 

1.400 

450 

430 

890 

1.030 

495 

425 

690 

290 

BOB 

701 

934 

602 

736 


£28 0 -30 
750 -11 

1.S80 -70 


-20 

-9 

-17 

-13 

-50 

-60 

-40 

-10 

-26 

-200 

-60 

-20 

+70 

-35 

-40 

-110 

-30 

S 

-20 

-30 
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WORLD STOCK MARKETS 


AMERICA 


Factors combine to send Dow lower 


Wall Street 

The combination of bank- 
ruptcy filings by the property 
developer, . Olympia & York, 
and expiration of stock index 
futures and options pushed US 
share prices lower yesterday 
morning, ■ writes Patrick 
Harvmon in New York. 

By 1pm the Dow Jones 
Industrial Average was down 
2098 at 3.357.90, but off lows 
more than 20 below that The 
more broadly-based Standard & 
Poor’s 500 was also lower at 
midsessidn, down LSI at 41L53, 
while the Nasdaq composite 
fell 2-50 to 574.19. NYSE turn- 
over was 97m shares by 1 pm, 
and for the second consecutive 
day declines outnumbered 
rises by a ratio of almost two 
to one. 


EUROPE 


A bigger-than-ezpected 0.9 
per cent rise -in April industrial 
production failed to lift senti- 
ment, which has been 
depressed since the Dow 
reached a record high on Mon- 
day. Since then prices have 
taken profits and expressed 
concern that the market may 
have been overbought in 
recent weeks. 

The “double witching" expi- 
ration of stock 'index futures 
and options added to the down- 
ward pressure on prices, as did 
the overnight news that Olym- 
pia & York had filed for protec- 
tion from its creditors under 
Ca na dian and US bankruptcy 
laws. There was some support, 
however, from the bond mar- 
ket, where news from the Phil- 
adelphia Federal Reserve of a 
weakening in local b usin ess 
conditions lifted prices at the 


Jong end, in the process lower- 
ing the yield on the 30-year 
bond to just over 7.8 per cent 

The troubles at O&Y unset- 
tled bank stocks. O & Y's prime 
lending banks were hardest 
hit, troubled by worries that 
they will have to Twafca farther 
bad debt provisions or loan 
write-offs in the wake of the 
bankruptcy. Citicorp fell $% to 
919%, Chemical by $% to $37%. 
and JP Morgan by $Vi to $55%. 

Among others, Bank America 
eaSed $% to $48%, Bankers 
Trust lost £1% at $58 an d 
Chase Manhattan gave up $% 
at $28%. 

ADRs in Unilever fell $2% to 
$102% in busy trading after the 
Anglo-Dutch conglomerate 
reported first quarter net 
income below analysts’ esti- 
mates. 

Briggs & Stratton fell $1% to 


$47% after Oppenheimer & Co, 
the broking house, removed 
the engineering company’s 
stock from its list of recom- 
mended issues. 

On the Nasdaq, Centocor, 
heavily battered by the recent 
correction in biotech stocks, 
rose $1% to $12 Thursday's 
news that the company plans 
to reduce its workforce by 15 
per cent. The job cuts were 
revealed alongside a first quar- 
ter loss of $L2Q. 

Qual-Med plunged $5 to $14 
in turnover of more than %m 
shares after the company 
posted first quarter profits of 
28 cents a share, down from 34 
cents a share a year ago. 

Canada 

TORONTO staged on early 
recovery from the initial shock 


of the O & Y filing, and by mid- 
day stocks drifted on an even 
keel. Traders said bank shares 
had lost nearly C$&5bn in mar- 
ket value since mid-March, far 
in excess of estimated exposure 
of C$3bn to C$3 -5bn- 

The TSE 300 fell to a low of 
3,380-3 with moderately heavy 
losses in bank shares before 
quickly bouncing back to stand 
1.8 off at 3,386.6. Declines led 
advances by 210 to 187 in vol- 
ume of lL9m shares valued at 
c$147.8m- 

The real estate sector 
dropped L6 per cent with mod- 
erate losses across the board. 
Among real estate issues, Trl- 
zec class A fell C$% to C$6, 
Bramalea slipped 1 cent to 
C51.99, Markborough Proper- 
ties lost 30 cents to C$*L50 and 
Royal LePage eased C$% to 
C$7%. 


Continent sees weakness in property, banks 


CONTINENTAL reaction to 
the O&Y crisis was more spe- 
cific than general, with weak- 
ness in property and ffnanHai 
shares, writes Our Markets 

staff- 

PARIS fell U. per cent at the 
start, following losses in Tokyo 
and overnight on Wall Street, 
but ended higher thanks to a 
rebound in stocks which had 
fallen on Thursday. The 
CAC-40 fell as low as 1,995.22 in 
the morning before ending 6.95 
higher at 2,023.95, down L9 per 
cent on the week. Turnover 
was moderate atPFrL5bn. 

News that O&Y was seeking 
court protection from its credi- 
tors put pressure on Credit 
Lyonnais, which has the big- 
gest exposure of the French 
banks. The stock dropped 
FFr23 to FFr602. 

Elf, which had dropped on Its 
poor first results on Thursday, 
steadied yesterday, losing 90 
centimes to FFr378.3, while 
LVMH, which had lost 5.5 per 
cent on news of a sell note 
from a US broker on Thursday, 
rebounded FFr69 to FFr4,099. 

Total dropped FFr6 to 
FFr260. After the close, the 
government said it was offer- 
ing four Total ail certificates 
for three shares, reducing its 
stake in the cal refiner to 15 per 
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cent from 34 p er cent. 

FRANKFURT was helped 
down by overnight weakness 
in the US and Japan, but a 
worsening trend over the 
course of the morning was 
reflected in a 3.83 fall to 700,17 
for the FAZ index at midses- 
sion ext ending to one of 1819 
to L724.07 for the FAZ at the 
dose. Similarly, falls on the 
week were 05 and 1.4 per cent 
respectively. 

Gars and engineers were hit 
by worries over the possible 
metalworkers' strike and the 
h anking sector by concern over 
loans to O&Y. 

Lufthansa extended Thurs- 
day's DM3J20 fell on a passed 
1991 dividend - and the pros- 
pect of similar treatment for 
shareholders in 1992 - with a 
drop of DM9.50 to DM138. 

Asko, the retailer, rose DM6 
to DM826 after the news that 
Dr Helmut Wagner, designer of 


its somewhat erratic corporate 
strategy, had resigned as chair- 
man of the supervisory board. 

MILAN continued to fall on 
the final day of the May trad- 
ing account The Comlt index 
fell 4.78 to 472.72, a new low for 
the year and down 4^ per cent 
on the week, in turnover esti- 
mated at Ul5bn after Thurs- 
day’s Li02bn_ 

Fiat lost more than 2 per 
cent in anticipation of a sharp 
drop in 1991 group net profit 
and a cut in the dividend, due 
later in the day. 

The stock fell U31 to L4.810 
but recovered to L4£45 after 
hours, hi the afternoon, it was 
quoted around L4£00-L4£80 on 
London's Seaq after publica- 
tion of the results, which were 
in line with expectations. 

Olivetti added L2 to 14900 
on renewed speculation in an 
Italian daily that It was in alli- 
ance talks with Digital of the 


US. Mediobanca rose L70 to 
L12.460 on short-covering. 

ZURICH saw profit-taking in 
some industrials and O & Y- 
linked selling of banks as the 
SMI fell 23.7 to 1,921, l per cent 
lower on the week. Volume 
was estimated at a moderate 
SFrtOOm. 

CS Holding bearers, SFrSO 
lower at SFrl.980 and SBC 
bearers by SFr6 to SFr276. 
Both banks are mortgage lend- 
ers to O&Y. Chemicals were 
under pressure from profit-tak- 
ing. with Roche certificates 
down SFr2G to SFr3,320 and 
Ciba-Geigy registered SFr50 
lower at SFr3,590. 

AMSTERDAM eased, the 
CBS Tendency index closing 
0.7 lower at 128.1 and L5 per . 
cent down on the week. 
Rodamco, the property invest- 
ment company, fell FI 1.40 to 
FI 47. 

Unilever fell FI 4.70, or 2.4 
per cent to FL 187.30. Brokers 
said that a 5.3 per cent gain in 
first quarter profits was below 
expectations. 

STOCKHOLM feU broadly in 
moderate trade, on profit-tak- 
ing after the market's recent 
gains and reflecting weaker 
markets overseas. The Affar s- 
varlden General index fell 1550 
to 985.50, down 2.4 per cent on 


Dreams of China keep 
Hong Kong in favour 


Simon Davies reviews the market’s prospects 

G iven its reputation for Kong Stock Exchange dispelled China is a great 
volatility, the 51 per the myth that everyone from Since the Tianam 
cent rise over the last road sweepers to taxi drivers massacre in May, 


the week, as turnover dropped 
to SKr393m from SKrfilfim. But 
the building sector index fell 
by 3.8 per cent and the banking 
sector by 3.6 per cent 

Volvo and Procordia were 
among the day’s biggest losers. 
Volvo B dropped SKrl4 to 
SKr429 while Procordia B fell 
SKr6 to SKrl85. 

BRUSSELS was pushed down 
by declines on other European 
markets and a weak opening 
on Wall Street. The Bel-20 
Index ended down 9.04 at 
1,206.08. a fell of 1.1 per cent on 
the week, in turnover of 
BFrl.lbn. Petrofina fell BFr225 
or 2 per cent to BFrll,225. 
Banque Bruxelles Lambert 
eased BFrl5 to BFr3.435 as bid 
speculation evaporated. 

HELSINKI, as usual a law 
unto itself, saw the Hex index 
up 7.8 to 857.5 on a 1.6 per cent 
rise in March industrial pro- 
duction figures. 

SOUTH AFRICA 

RENEWED buying after lunch 
sent Johannesburg share 
prices higher but they eased 
towards the close. The gold 
index rose 29 to 1.119 while 
the overall index was up 9 at 
3.685. The industrial index 
eased 3 to 4,568. 


G iven its reputation for 
volatility, the 51 per 
cent rise over the last 
12 months In the Hong Kong 
stock market should set off 
investors' alarm bells. 

Three years ago, Hong Kong 
equities traded at a discount 
because of the political uncer- 
tainty in China, but positive 
comments on economic reform 
from Beijing in recent months 
have virtually removed this 
risk factor, arid the market is 
enjoying an upward re-rating. 

In 1991, Hong Kong was the 
best performing major stock 
market in the world, with the 
Hang Seng index climbing 42 
per cent This year, the index 
has risen 33 per cent to close at 
5,704.50 yesterday. The stock- 
broking community is unani- 
mous in its desire for a brief 
consolidation, but the weight 
of foreign money has kept the 
stock market firm. 

There are many reasons for 
the recent record-breaking 
rally. Corporate earnings for 
the Hang Seng index constitu- 
ents are expected to grow by 20 
per cent this year and next. 
The upswing in the economy is 
continuing, with 6 per cent 
GDP growth expected in 1992, 
against 4 per cent in 1991. 

The decision to go ahead 
with the $HK112bn (S14.5bn) 
airport programme lilted over- 
seas co nfide nce last year, and 
the resolution of trade disputes 
between the US and China in 
January received whole- 
hearted institutional support. 

Despite its recent bull run, 
Hong Kong' does not appear 
expensive. According to Baring 
Securities, the Hang Seng 
index is trading on a 1992 
price/earnings (p/e) multiple of 
11A and a 1993 p/e of 10.1. This 
makes Hong Kong cheaper 
than other investment destina- 
tions in south east Asia, such 
as Singapore, Malaysia, Thai- 
land. Taiwan and Indonesia. 

The p/e situation has been 
recognised by regional fund 
managers. The US fund manag- 
ers, in particular, have been 
hypnotised by tales of China's 
economic potential 
There has also been a sub- 
stantial increase in retail 
investment. In 1989, the Hong 


Kong Stock Exchange dispelled 
the myth that everyone from 
road sweepers to taxi drivers 
played the stock market, when 
it found that only 10 per cent 
of the adult population 
invested in equities. But in 
1992 they have come back with 
a vengeance. 

The negative differential 
between the cost of borrowing 
and inflation in Hong Kong 
provides a strong incentive for 
local investors to remain in 
equities. The next interest rate 
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movement will probably be 
down, as the Hong Kong dol- 
lar's peg to the US dollar 
demands a tracking of US 
interest rates. 

However, two factors could 
burst the bubble in Hong 
Kong: a drastic change of 
direction in China, and a weak- 
ening of the Hong Kong prop- 
erty market. The latter has 
been a concern as a result of 
government measures to quell 
property speculation, which 
has resulted in a sharp decline 
in turnover, but not in prices. 

Negative interest rates are a 
compelling reason why the 
property market should sus- 
tain the 10 per cent gain 
recorded in the first quarter, 
since property has always been 
the traditional hedge against 
inflation in Hong Kong. 

But at the same time, inter- 
est rate cuts put upward pres- 
sure on inflation. Analysts say 
that the territory's economic 
performance can be main- 
tained in spite of double-digit 
Inflation, so long as China 
remains a major attraction. 


China is a greater concern. 
Since the Tiananmen Square 
massacre in May, 1989, Sino- 
American relations have come 
into the foreground during this 
month, as the annual renewal 
of Most Favoured Nation 
(MFN) status is debated. 

Renewal for 1992/1993 is 
almost certain. However, the 
debate on renewal for next 
year could become a major 
issue in the US presidential 
election in November. This 
would hurt Hong Kong, where 
the failure to renew MFN 
would knock close to 2 per cent 
off its GDP. 

The engine for growth in 
Hong Kong has been in the 
neighbouring Guangdong prov- 
ince. Its economy is now over- 
heating, with inflation on* the 
rise; the last time this hap- 
pened, in 19B8/1989, a severe 
austerity programme ensued. 

China's paramount and aged 
leader, Deng Xiaoping, is in the 
middle of a power struggle 
between reformists and conser- 
vatives. Deng has considerable 
support for his economic 
reforms, but some observers 
say a setback is possible. It has 
been some time, for example, 
since the stock market has 
fallen on rumours of his death. 

HSBC's bid for Midland Bank 
could cause some uncertainty 
in the stock market, especially 
as the offer deadline on June 9 
draws near. Since the Hong 
Kong market has always 
tended to over-react, some cau- 
tion is advisable. Investors are 
sitting on substantial profits 
and it is only natural that they 
will want to cash in part of 
their winnings. 

B ut overall, analysts do 
not foresee a significant 
downside in the market, 
as current attitudes suggest 
that any setback will be seen 
as a long-term buying opportu- 
nity. 

"We feel the Hang Seng 
index justifies a p/e of 13... and 
this would mean the index 
should be trading at 7,500 by 
the end of 1993," says Mr Clive 
Weedon, research director of 
ChinTung Securities. This sort 
of optimism gives little incen- 
tive to selL 
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Nikkei drops 4 per cent on O & Y news 


Tokyo ■ 

THE Nikkei average plunged 4 
per cent yesterday as news 
that Olympia and York Devel- 
opments, the Canadian prop- . 
erty developer, bad filed for 
protection under the insol- 
vency laws prompted investors 
to take their profits, writes 
Emiko Tcrozono in Tokyo. 

The 225-issue average lost 
730.33 to 18,074.27. down 1.6 per 
cent on the week. Arbitrage-re- 
lated selling and position- 
squaring ahead of the weekend 
also depressed the index. The 
Nikkei opened at the day’s 
high of 18,762.75 and fell to the 
day's low of 18,Q34.Q2 just 
before the close. 

Volume fell to 350m shares 
from 438m. Losers over- 
whelmed gainers by 1,003 to 75, 
with 72 issues unchanged. TOe 
Topix index of all first section 
stocks fell 47.91 to L348JB2 and 
in London, the LSE/Nikkei 50 
index fell 033 to 1,073.47. 

Equities were weak during 
the morning session, moving in 
a tight range on light profit- 
taking and buying by . foreign- 


ers. However, afternoon 
reports of O & Y’s move 
sparked heavy selling. The 
Nikkei futures index closed 
down by its daily limit of 610 
points to 18,360, prompting 
arbitrage-unwinding and 
index-linked selling. 

Traders said that while there 
was no panic, investors had 
become cautions in view of the 
Nikkei's rapid rise over the 
past week. Mr Yasuo Ueki at 
Nlkko Securities said that 
while Japanese investors 
tended to overreact to over- 
seas news, they were worried 
about the effect of the news on 
financial markets In London 
and New; York. 

Investors sold hanks and real 
estate Issues on concerns abont 
bad loans. The outstanding bal- 
ance of 14 Japanese banks' 
lending to O&Y is estimated 
at YZbn. Dai-Ichi Kangyo Bank, 
which is believed to have the 
largest direct exposure to 
O&Y, fell Y170 to YI.250, 
while Sumitomo Bank lost 
Y120 to Y1.400. Mitsui Fudosan 
fell Y70 to Y1.060 and Mitsubi- 
shi Estate lost Y71 to Y920. 

Speculative issues, which 


had been pushed up by dealers 
earlier in the week, lost ground 
as positions were closed ahead 
of the weekend. Japan Metals 
& Chemicals fell Y24 to Y725 
and Okamoto Industries lost 
Y60 to Y1.440. 

High-technology blue chips 
were also fell on profit-taking, 
with Hitachi down Y26 to Y8Q5 
and Sony losing YS0 to Y4^90. 

In Osaka, the OSE average 
plunged 633.32 to 20.79531 in 
volume of 18.6m shares. Profit- 
taking depressed share prices 
across the board. Nintendo, the 
video game maker, however, 
rose Y1Q0 to Y10.600 on good 
results. 

Roundup 

AUSTRALIA apart, markets in 
the region were not inclined to 
match, or even approach the 
overnight declines seen in the 
US and Japan. Bombay was 
closed after police froze the 
bank accounts and sharehold- 
ings of Mr Harshad Mehta. 

AUSTRALIA, like Japan, 
blamed a 1.1 per cent fell on 
the day on the Olympia & York 
news from Canada. The All 


Ordinaries index fell 19.0 to 
1,660.7, fractionally down on 
the week. 

Foster’s Brewing ended 7 
cents higher at AS1.90 after 
A$1.9S, and SA Brewing 12 
cents lower at A$3.07 on 
reports of a merger which was 
made official, after the close. 

BANGKOK'S SET index 
ended 4.93 higher at 732.89, 
unchanged on the week, in low 
turnover of Bt2.44bn. Selling 
slowed, while some investors 
entered the market to buy in 
the belief that this weekend's 
anti-government rallies would 
be free of violence. 

MANILA was flat on the day, 
the composite index adding 
just 1.02 at L338.37, but 8.4 per 
cent up on a week encouraged 
by the relatively quiet conclu- 
sion to the presidential elec- 
tions. 

NEW ZEALAND, similarly, 
saw the NZSE-40 index up 0.70 
on the day but 4.1 per cent 
better on the week, the latter 
on falling domestic interest 
rates and optimism about a 
batch of company profit 
reports due over the next few 
weeks. 


FT-ACTU ARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in ^conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 


THURSDAY HAY 14 1382 


WEDNESDAY MAY 13 1392 


DOLLAR INDEX 


Flo ijrss In oartntttMM US Ow'a Pound Local Local Gross US Poima Local vear 

■how number of TImtt Dotor Cttanga Sterling Ym DM Currency % dig Mw. Dollar Starting Van DM Currency 1392 1MZ ago 
S 1 m (Sex Wax Index Index Mm on day Yield Ww index index We. High Lo* (approx) 


BRITISH FUNDS 

+ M 

Mata Pda £ - 

■■Shorts” {Unss up hr Ftro Years) 

3pc1892 Bl%4 — 

Exotica pc 1992 180% 

13*81* 1992 181ft 

Tirase%pc1993 89/, 

IQpc 1903# 180 ft 

I2*j(* 1993# IDS A — 

FunUhgfipc JB93# — MJ3 

Trsas 13% pc 1993# — 1 #544*1 

9*xx i99# sac 

14*jpCl994»_ IMA 

Eh* 13*2PC 1994 187ft 

Treai TOpcLn. 1994#_ tm%ra — 

Exch 12*8 pc 1994 T86ft — 

Intas 9pc 1994# »i) — 

121*1995 106/, 

Ew»3pc Gas 80-95 — 01 — 

id* pc 19B5 182 A 4ft 

Trees 12 J«pt 1995#— 118** +4 

HPC1996 1«H 4ft 

9t* 1893-90# 89 

l5%j*1996# 1«B 

Eh* 13 Vi pc 1996# 112ft 4ft 

Conversion 1 Dec 1996- 182JI 

Treas 13*4 pc 1997# — rial. +,V 

£•1*10*3 pe 1997 104II +ft 


1892 

UOb km 

np 97 ii 
«n% ioajj 

i«% ioi * 
Mft 97U 
190*2 Wft 
1038 1W ft 
MU Mi 
IMS 1M% 
Mil 964, 
100*1 10612 
167ft 105,1 
181% 90 12 
W6 ft 103>2 
99fl 96* 
1061! 1031, 
91 Mli 
HI,’, »ft 

no*, io6s, 
1UH no* 
iao 96A 
1194 11*1*2 
11213 106>] 
H2B 90 B 
114% 110ft 

104 {2 ioajj 


Rve ip Rneen Year, 

7iek6%pc 1397ft — 

8 % pc 1997 0 . — 

Eh* 1 Spc 1097 

9’,K 1998 

Tress 9 *001995-98# 

ISiapcVtet 

Exeh 12pc 1998 ' 

Tfeas 9*zPC ! 999# — 


+& ny m 
— 26% 

4ft 122 !J 118ft 

— 37 II 

MB sail 
+ft inti 123.*. 

+4 111*1 107ft 

+5 102*8 


YUM 

tel Rad 

Ml 

12.17 268 

1X34 870 

832 it.33 

896 9.43 
12.11 857 

an i5i 

1UB 842 
839 814 

1X48 841 

ms 834 
938 93« 
11.76 933 

8JS 911 
1138 831 
330 038 

831 828 
1138 127 

1236 245 
931 902 

1235 946 
1138 241 
272 9.18 

1138 B39 
1201 916 


268 an 

838 910 
1230 249 
832 916 
738 B53 
1234 937 
1832 928 
228 ass 


BRITISH FUNDS - Coot 

+ 01 

NOW PioE - 
ExcJi l2>.pc 1B39_ — 114ft 

Treas iO*m 1999— — 188%# +*a 
C ai *eraor n0»4pc1999- 

Trias 1 3pc 2000 126>f +3 

lOpeMOl 185H *& 

14pe "98-01 120*.# +i 

9*. pc 2002 1MU ♦£ 

gJrpMBG 104% -*3 

1 0pt 2003 1B5A 4-a 

T0pc2003 B SO £ 

Trras 11*21*2001-04. HSU *£ 
FaxSng 3^pc '99-Q4_ 84 j] +4* 

Conversion 9 *3 pc 2004. U3»a +>*. 

9*j pc 2005 183 A 

Trws 12 *2 pc 2003-05. 1231,4 
Ope 2002-06# »IB +£ 

0*tr FHm Years 

Trees ii \ pe 2003-07. 117,1 +J» 

8 *2 pc 2097# 98 +3, 

8*21*2007 0 96 ■*, 

13*zPCT>4-0B 131*, 

Spc 2008# 1881} 

Com 9pc In 2D11 # lull 

9PC2011 B_ — IBS* +« 

Treas. 9K 2012 108*2 +7, 

Tibbs 5 la pe 2008-1 2# 88 £ +IA 

7 V pc 2012-15# 881. *Z 

&a* 12PC13-'17^_- . 123 1, d +C 
Treas B4< pc 2017 28U W. 

Undated 

Oonsota4{K 43 ft — 

War Lot 3 *a pc# 33 i* __ 

Conv3*2Pc'61 Alt 8TH — 

Truss 3pc '66 Aft 3111 

Console 2 1- pc 275 +X 

Trw&2*?pc 27,’. ■** 


Appointments Advertising 

appears every 

Wednesday & Thursday 

Friday 

(in the international edition only) 


*.J FullerMoney 

kcaIv The Ir.ternafjcnal hvc-stmerf let!©;. 

£££ from Ctnort Analysis lid 
o' 7 Swallow Sfrec-f,. lender ’.V I R 7HD. UK 
; Tel: 071-439 4961 Fax. 071-439.4966 



■SATOUOT t 


REAL-TIME EUROPEAN AND U.5. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
★ ALSO FUTURES ★ OPTIONS * BONDS ★ FX AND NEWS + 
CALL •LONDON 71-329-3377 - FRANKFURT 49-69-639125 


WORLD STOCKMARKETS. 

WHERE NEXT? 

If you have a View, takf. a Position 

ClTXTM'n AMUt* FaiM i» l« 071-215 1010 
UVTrmraM IV.SCWwwhMK S1YIX8HL 
Mnun «* Tiil *»« nreire *mi 87 n ni» Amnsun 


FT-SE 100 
Where next? 

MEMBER S F A | C«tl for our currem views 


CAL Futures Ltd 
162 Queen 
Victoria Surd 
London EC4V4BS 
Tel: 071-329 3030 
Rk; 071-329 3518 


FUTURES & 

OPTIONS 

TRADERS 

KMWEFnOHflANO 

cosmrnnatmict 


BERKELEY FUTURES LTD. 


15 PARK ROAD, 
LONDON NW1 6XN 
OR TEL: C- DE ROEPER 
ON 071*224 6489 


Thu Wrvia tn^ HESto. 142-71.-0-4 116-1 2 117.54 119.84 127.89 - 0.6 2.71 1*3-29 117.14 117.96 1M.84 128.60 153.70 130.66 142.93 






rnnunum rtimoTwm •flaci 18/3/92: Deletion: Exor IFranea). Nam* change 15/5/92: ECC Group to English China Clays IU.K.). 
L Blast prices were unavailable lor this edition, 



1982 

Ugh to* 
11411 109*2 
1D8U 101)3 
unit i(»u 
HU 94H 
128% 114)3 

mu 99 u 
12BA 115a 
1B4*j 98% 

mi a si 
1«B 100J, 
88% SIB 
H3i 107A 
MB »*z 
TB3*j 96U 
183 i) 96 i) 
123g 116ft 
9f« 85% 


■rad 

IN Red. 
1288 227 
284 9.16 

978 915 
831 298 
1286 935 
949 907 
TLM . M8 
234 906 

834 906 
238 9 04 
238 934 

1218 929 
£41 21? 

119 933 

917 am 
1211 112 
972 933 


BRITISH FUNDS - Coat 

♦or 

Wtts Price E • 

Index - Linked 

Or> 


high low in. Had. 


Treat !pc U4 — 110231 12bri 4% 128ft 122% 238 148 

2PCV6 (6731 112% +,*, Wil 178% 226 170 

2 *j PC Til (723J 148ft +A 147% 143 439 435 

2*200 TO 17881 141%# ♦ft 142)1 138ft 4.14 440 

2pc 06 _|&95) 143% 4ft 144 139 ft 432 440 

aiapetw (728) ma 4,*, mb 126ft 122 mo 

2*2pcu a Ml 136% 4ft 135ft 129% 422 438 

2% pc IS -18921 111% 4ft tllft 106ft 421 437 

2*2PC‘1fl (818) 118% 4% 118 ii 112% 420 435 

ZizPcTO |833l 111ft 4ft 11332 107fl 419 432 


2 % pc "20 |833l 118ft 4ft 113ft 107f 


2%PC Vm (07.7) B4% 4% 94ft 83% 4» 438 

Prospective real redemption rate w projected Inflation of (U 
10% and (2) 5%. Ibl Figures In parenttieiei show RPI base for 
Indexing, tie 8 months prior to Issue) and (uvt been adlusted to 
reflect rebaslng of R PI to 100 lit January 1987. Cantmlon factor 
3.*M5. RPI for September 1991: 134.6 and (or April 1991 138 8 


mu vov 

98ft sag 
9 s£ sag 
131 Jj 123 6 
«»*} 93ft 
OTp 85ft 
1086 93 S 
108ft call 

^ s! 

n% 8i« 


939 112 
835 838 

US 297 
1231 913 
295 293 
232 993 

US 893 
BJ0 893 
U6 2S3 
831 892 
270 296 

236 839 


286 

239 

117 

234 


OTHER FIXED INTEREST 

4 or 1992 Ytoto 

Holes Meet • non tow tot Red. 
AbxanDevtl% 2O10_ 113,*, 4 ft TJJft US 7 , 1178 234 

Aston Dev 10% pc 2009. 107 % 4ft 107% lOOft 1238 236 

attain 11 *a pc 2012 — 109% +% 109% 102% 1133 1d« 

ketonfl Capaijpc 10_ 88% 99% 88% 290 

9pcCsp 1898 90% +% 98% 30 217 

13pc ~97- n? 184% 4% 115% 104 1135 

Hydra Queoacl Spc 2011. 138*2 4% T3SJ5 130% lU 1033 

W-An, De* 12 Ijpc 2003 128ft 4|j 128ft 112% 1139 944 

9% PC 2018 »(»,', 4*S «*£ 9S% 1037 240 

Leeds 13% 1* 2006 123% +* 2 123% 116% UBS 1031 

Uvetpool 3*11* Hinton 33% 4% 33% 30 1137 

LCCapcVO AR 38% 4% 30% 27 TLTI 

UatcbastBr III? PC 2007. 109% 4% 188% 103% f 127 1030 

Met Wtr.SpCBr. 58% 4% 88% 577 9.08 

Ift«ktatoab3%pc2021 188 % 4% 108% 103% - 547 

4% pc It 2024 118 % 4% W% 110% - SIS 

(JUUa Sues :8%pe 2002- 1M 4% I2S 121% 1X33 iZe? 




1 


GILT EDGED GIFTS 
FROM THE 
FINANCIAL TIMES 

The FT Collection is a complete range of quality diaries 
and leather accessories for the business professional. 

From document cases to diaries a gift from the FT 
Collection will suit both your personal taste and your 
budget. 

Each item has been crafted to the highest specifications 
and designed with the needs of the business community 
in mind. But then what else would you expect from the 
Financial Tunes - Europe's leading newspaper? 

Publicity pages, gold blocking of company logos and 
generous large order discounts are amongst the services 
offered. Whether you want to place an order for one or 
one hundred items, the FT Collection provides the perfect 
solution to all your business needs. 

Ring Kate Thompson cm 071-799 2002 for a copy of your 
FREE catalogue now - the first stage in making a good 
investment Alternatively, send your business card to: 

FT Collection, 

FT Business Information Ltd, 

50-64 Broadway, 

London SW1HODB 

FT Business Information Ltd, 

Registered Office: Number One, 
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Survival in a Sarajevo cellar 

Laura Silber on how Bosnians are coping with life in a city under siege 




FOR over a month now Mrs 
Milica Petrov ic, a Serb, and her 
husband have lived in a cellar in 
Sarajevo. Above ground, their 
house in the suburb of Qldza is 
being' steadily destroyed as the 
war tears the city apart. 

Grenades have been hurled 
into their yard, killing the sheep 
and chickens. 

On Thursday, when the city 
centre and several office blocks 
and factories were destroyed in 
some of tiic most brutal bombard- 
ments of the civil war in Yugo- 
slavia, the Petra vies were caught 
unprepared. 

They ate only a handful of rai- 
sins. For days there has been no 
electricity. The food stored in the 
freezer has rotted. Milica says: 
“The only time 1 am hungry is in 
the moming. when I wake and 
there is silence - no shooting - 
then I realise that 1 haven’t eaten 
in days". 

All semblance of normality has 
broken down in Sarajevo as Serb 
irregulars, backed by the federal 
army, besiege the capital of Bos- 
nia- Hercegovina. 

Food is scarce. There has been 
no milk or meat for weeks. Serb 
gunmen have manned road- 
blocks, stopping all transport of 
foodstuffs and medicines. The 
biggest problem is looking after 
babies and small children. There 
is no baby food. 

About half of the city is with- 
out electrify, water and tele- 
phone lines. The shelling over 
the past seven weeks has 
destroyed transport and commu- 
nications systems. Blocks of flats, 


Inflation 
rise blamed 
on tax 


measures 


By Emma Tucker, 
Economics Staff 


BRITAIN'S rate of inflation rose 
last month, ending a downward 
trend which began in Janjwry. 

Between March and April the 
retail prices index (RPf) rose by 
1.5 per cent, pushing the annual 
rate of inflation in the 12 months 
to April to 4.3 per cent, up from 4 
per cent in the year to March. 

Although it was disappointing 
for the government, economists 
shrugged off the increase, 
attributing it to the distorting tax 
effects of the March Budget 

Sterling closed unchanged In 
London at DM2.9375. 

A measure often taken as the 
underlying rate of retail price 
inflation - the RPI without 
mortgage costs - showed a year- 
on-year rise in April of 5.7 per 
cent, unchanged on March. 

The Treasury said the rise was 
due to "special factors”, adding 
that the underlying inflation rate 
would fall in the coming months. 

According to the Central Statis- 
tical Office, part of the increase 
was the result of last year's cut 
in poll tax bills dropping out of 
the index. The RPI was further 
boosted by excise duties which 
rose by more than the rate of 
mfiatiun in the Budget, it said. 

Must economists expect infla- 
tion to continue its downward 
trend in the coming months, but 
some expressed concern at the 
^fi)I high core rate. 

Mr Gerard Lyons, chief econo- 
mist at DKB International, the 
Japanese bank, said: “The mes- 
sage is coming through that 
ilit'i-u is still some underlying 
stubbornness in inflation and 
there is no hope for a rate cut in 
tiic immediate future." 

Mr John Smith, the shadow 
chancellor, said: “Today's infla- 
tion fieurcs show no Improve- 
ment. But yesterday's worrying 
increase in unemployment shows 
the heavy price being paid. The 
government is suppressing infla- 
tion rather than curing it." 
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Under fire: A UN peacekeeper 

factories, mosques, churches and 
schools are now charred skele- 
tons. 

Sarajevo was once famous for 
Its lively mix of nationalities, 
Moslems lived side-by-side with 
Orthodox Serbs and Catholic 
Croats, surrounded by snow- 
flecked mountains. The city is 
now pounded with shells and 
mortars from the surrounding 
slopes and its people live in fear. 

There are several city districts 


runs for cover in Sarajevo 

where people are literally impris- 
oned in ghettoes. Attempts to 
leave one’s house is tantamount 
to suicide. When the shelling 
stops, the snipers take over. A 
trip out to buy bread means risk- 
ing death. 

Mothers give their infants 
water mixed with sugar and 
bread soaked in water. Women 
are giving birth In cellars. In the 
shelters everyone shares. 

"Bosnians have an expression 


*nikako', m eanin g 'awful', that's 
how we are living now. If you can 
call it that," says Ms Envera Sell- 
movie, a Moslem and a journalist 
who has grown up in the city. 

“Sarajevo still manages in 
some way to be wbat it was 
before - people try to help, 
either with food or by taking care 
or each other's children. My Mos- 
lem neighbour gave cooking gas 
to a Serbian friend who had no 
electricity," says Mrs Maryana 
Jovovic-Bilandzic. 31, a Montene- 
grin who is married to a Croat 

Amid these stories of everyday 
life in Bosnia, allegations of 
attrocities committed by Serbs 
when seizing mainly Moslem 
neighbouring towns have 
emerged. Diplomats fear the 
death toll is much higher than 
the official figure of 1,320. 

An eyewitness from Bratunac. 
64 per cent Moslem, tells how 
Serb irregulars rounded up and 
shot dead several hundred Mos- 
lem men in the local sports 
arena. 

Some refugees from Bratunac, 
on Bosnia's eastern border with 
Serbia, say the men are still alive 
and are being held captive. 

But Mrs Jovovic-Bilandzic 
warns: “There is a darker side to 
this insanity. An irreversible 
hatred erupts in a person who 
has lost a close relative. If he is a 
Moslem he will hate and try to 
kill anyone who Is a Serb". 

Ms Selim ovic says: “The policy 
of Serbian Democratic Party is to 
sow hatred and create chaos. If It 
continues like this, they will suc- 
ceed in their goal. 


S African talks deadlock 
raises fears of new violence 


By Michael Holman and Patti 
Waldmelr in Johannesburg 


SOUTH AFRICA'S constitutional 
talks reached deadlock yesterday, 
dashing hopes for the early 
installation of a multi-racial 
interim government and raising 
fears of renewed political 
violence. 

A day of acrimonious discus- 
sions at the Convention for a 
Democratic South Africa 
tCodesa) left the government and 
the African National Congress 
divided over fundamental consti- 
tutional issues, but reluctant to 
end talks which are due to begin 
again today. 

Mr Nelson Mandela, ANC presi- 
dent. said he would meet Presi- 
dent F.W. de Klerk to try to 
break the impasse. Mr Mandela 
indicated that pressure would be 
increased on the government 
through mass papular protest 


Talks stalled over demands for 
what amounts to a white veto 
over the process of writing a 
post-apartheid constitution. 

“The government has not in 
substantial measure moved away 
from its desire to exercise a 
minority veto over the future." 
said Mr Joe Slovo. hardline 
leader of the ANC. "We can con- 
clude only one thing . . . what 
they fear, like nothing else, is 
democracy." 

The government accused the 
ANC of wanting to impose a 
Marxist constitution. However, 
Mr Pik Botha, the foreign minis- 
ter. said: "The ANC has got no 
choice. We have no choice. We 
must come to an agreement.’* 

Even though the 19 political 
groups represented at Codesa 
have met almost continuously for 
the past week, negotiators have 
foiled to agree on the decision- 
making process within the body 


elected to write the constitution. 

The ANC proposed that deci- 
sions be taken by a 70 per cent 
majority, with a majority of 75 
per cent to approve the bill of 
rights. If agreement could not be 
achieved within six months, the 
ANC said decisions taken by sim- 
ple majority should be submitted 
to popular referendum. 

The government accepted the 
majorities proposed by the ANC, 
but insisted on a 75 per cent 
majority on the contentious issue 
of South Africa's future status as 
a unitary or a federal state. 
It also rejected the idea of a 
referendum. 

The ANC is concerned that the 
government could muster an 
effective veto, in alliance with 
other ethnic minority parties, if 
decisions were taken by 75 per 
cent majority. 


South Africa’s bitter foes, Page 3 


Banks face $3bn losses 


Thatcher 


Continued from Page 1 


nies’ Creditors Arrangements 
Act, initially gives O&Y protec- 
tion from its creditors in Canada 
until October 21. 

Thereafter, any agreement on 
restructuring its debt will have 
to be approved by three-quarters 
□f each class of lender. 

In granting the order, Mr Jus- 
tice Robert Blair said the poten- 
tial implications of O&Y collaps- 
ing were “startling, far-reaching 
and worldwide, if such a cata- 
clysm can be avoided, every 
effort should be made to do so.” 

The company said yesterday 
that, during the period of protec- 
tion, it will halt payments on 
CS8.4bn (£3.96bn) out of O&Y's 
total CJMbn of debt, including 
C5600m-C5700m a year in inter- 
est. But it said all other pay- 
ments to employees, suppliers 
and tenants would be main- 
tained. 

Mr Gerald Greenwald, O&Y's 
president, described the debt 
standstill as a “surgical" move. 


and said it would "provide the 
stability for operating companies 
to concentrate on the long-term 
restructuring plan”. 

He said negotiations with lend- 
ers are "making good progress". 

O&Y has answered banks' con- 
cern about inadequate financial 
date on the company by appoint- 
ing a partner of Price Water- 
house in Toronto as an "informa- 
tion officer". 

He will monitor the company's 
cash flow and report regularly to 
the banks on O&Y's financial 
condition. 


Continued from Page 1 


CORRECTION 


Royal Bank of Scotland 


THE list of biggest lenders to 
O&Y published in Section 2 of 
yesterday’s Financial Times 
should have included Royal Bank 
of Canada, which has lent flbn to 
the company. The name was 
incorrectly given as Royal Bank 
of Scotland which yesterday said 
it had no exposure to O&Y. We 
apologise for the error. 


Group is made up of eight EC 
members committed to a free 
travel zone. 

Mrs Thatcher was careful to 
praise Mr Major, saying that he 
had ensured at Maastricht “that 
we would not have either a single 
currency or the absurd provi- 
sions of the Social Chapter forced 
upon us". 

Downing Street was concerned 
not to provoke a public row. 
Despite acknowledgment by 
senior minis ters that the tenor of 
Mrs Thatcher's remarks was seri- 
ously at odds with Mr Major's 
approach, officials said the prime 
minister agreed with some of the 
detail of her remarks. 

The focus of Mrs Thatcher’s 
criticism was the European Com- 
mission and its monopoly on the 
power to introduce legislation. 
“The work of the Commission 
should cease to be legislative in 
any sense. It should be an admin- 
istrative body, like any profes- 
sional civil service.” 


CHIEF PRICE CHANGES YESTERDAY 


emcero 13% - 

Qffitf-Mrt 14 

Ntn* York gnus al tC3ftm 

Paris (FFrs) 


Hasehfl 

beta) 

Nissan fire 

StskoVit Diem 


AfrUQUde 
L0>hI — 


AurfBrrtret* 

Ceaian 

CfdJ Lyon (O/ — 
Sagem 

Tokyo (Yon) 
FUto 

8a* 

Oartam 





London (Poneo) 



910 


20 

Rm 



90S 

+ 

24 

AnMUjasa 

548 

+ 




OatKsw >HJ 

143 

+ 

651 

— 

40 

Cray Elect 

as 

+■ 

770 

- 

20 

ftectran House - 

38 

+ 

eo : 

- 

23 

Forward Tech 

3A 


2072 

- 

127 

Hay tNoftran) 

40 

+ 




[ 

44 

+ 




Pranu3 

346 

+ 

J250 

- 

170 

ftrt'is) 

100 

+ 

51C 

- 

59 

Shaw i.AitiU) 

57 

+ 


75 

Ta 

58 

+ 

5 

250 

vistac 

22Jz 

+ 

21* 

230 

77 

CKnton Cams 

112 


10 


BOOtm 

29 

— 

6 

20 

French (T) — .... 

96 

— 

7 

a 

Hsnnwson b 

383 

— 

13 

5 

Hvtstone — 

255 

— 

13 

5 

UEPC 

332 

— 

ID 

2U 

Mxfefld 

458 

— 

27 

5 

Praam.. 

865 

— 

3t> 

3 

Hwabn Props 

32 

- 

b 

25 

SetscT flppts 

9 

— 

2*2 

10 

Stanhope Props 

23 

*- 

3*2 

12 

WknjwiG) 

178 


9 


UKTodsjKTho £££» | 5 “ 

Midlands, northern swung c ta si 

England and central £*** S m r? 

nr.d northern Wales wSB* s s* n 

Wifi be dry wKh long Biarmr 3 * 77 

sunny period3. It Will Qtadipccf S is 59 

also bo dry and bright Bunn, f 32 30 

mmuchOtSeWfona g~- | f, 3 

Some L'dffy cioua In onetei 3 i> H 

| she scum but s ae n 

Oncoming ninny later. 

I j'a-ni al I Kcon GMT C 




X 

T 

Cairo 

9 

» 

91 

ImmwM 

C 

13 

54 

Mnan 

AiKOO 

S 

23 

n 

Cap* Town 

C 

15 

SB 

tala 01 Man 

s 

13 

tt 

Mgrtnaalf 

AipUUS 

s 

Z* 

»3 


S 

ir 

«3 

Istanbul 

r 

IT 

63 

MOSCOW 

AmUMdom 

9 

23 

73 

Ooteo * 

s 

9 

48 

jaraay 

s 

14 

97 

MiaUGb 

Athotii 

s 

21 

73 

Cologne 

s 

29 

6« 

JcnamnlMiB 

8 

Si 

70 

Nairobi 

Bilhra-n 

s 

30 

n 

Ccgomaae* 1 

J 

19 

06 

Los Palma* 

9 

£i 

70 

Naples 

Baieouna 

9 

n 

se 

cert. 

r 

a 

rs 

I'M** 

S 

18 


Mmmou 

Sailing 

C 

15 

81 

Danes 


- 

- 

LKMUI 

s 

23 

73 

Newcaad* 

Behan 

c 

12 

M 

Cuban 

3 

13 

33 

Lcou-nc 

3 

£9 

77 

New Delhi 

(MQIta* 

■s 

23 

77 

DnjkcvnA 


- 

- 

Ldn4on 

3 

17 

63 

NtwYoAT 

Baum 

3 

:* 

rs 

EeinourcS 

S 

16 

61 

Leo Uncolea 7 

C 

17 

63 

urn 

BUmf 

3 

JS 

rr 

Fare 

s 

33 

73 

Luiwnecarp 

5 

27 

41 

NIosM 

D.rmiighjm 

s 

!5 

04 

Ftenanc* 

9 

27 

61 

Madeira 

C 

T9 

W 

Opsno 

BUeXpcel 

9 

19 

33 

Franuun 

9 

X 

87 

Madia 

3 

28 

83 

Oau> 

ftolrJMf 

F 

u 

90 

Oiwi 

S 

28 

-9 

lUUrca 

3 

25 

77 

Pan# 

D«*GOIUl 

5 

M 

79 

Gi5»aHr 

G 

19 

66 

Malaga 

C 

21 

w 

Perth 

Boulogne 

S 

21 

ra 

Ciaacc* 

C 

<3 

5S 

Malta 

S 

23 

73 

Praam 

a natal 

S 

19 

65 

Ouamaea 

F 

14 

57 

Manenetiaf 

s 

18 

81 

RaOdaMk 

Bruucli 

n 

X 

79 

MataiMi 

s 

15 

64 

MaOcurn* 

c 

13 

a 

RlHxtea 


5 

24 

rs 

*WnsKM»: 

F 

23 

V 

Ueilca City 


- 


Pie d~ Janeiro 

Ouenm Aitm 


- 

- 

BCWVW 

9 

77 

61 

Miami 1 

f 

33 

73 

Ram* 


-Ciaaey Ct-Snujp F-rei* Fg-Fos H -Had R- 


5 -Sunny S-Sieet 5n-s 


I TV Salzburg 

I 4 STnuttocoT 

1 6 * Seoul 

I 77 Singapore 

I 73 Stockholm 

1 75 Gtraabouig 

- Sjour 

I 64 Tangier 

I 103 TWAvni 

I Bt Toneme 

i T5 Tokyo 

I 7S Toronto r 

SB Tunis 
S3 Valrnda 
’ 81 Vancouver r 

> GO Vanicg 

i 7$ Vienna 

41 Warsaw 
70 Washington r 

- WaUlnyun 

. TV Zu*Wi 

r-Thuntfw 


THE LEX COLUMN 
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For those of a bearish disposition, the 
feet that the London equity market 
fell this week is evidence that the elec- 
tion rally has finally run out of steam. 
More sanguine observers might con- 
clude that in a week which saw the 
collapse of Olympia & York, a string of 
gloomy company results and unsettl- 
ing news on wage inflation, a 43-point 
fall was not bad going. In truth. UK 
investors had been rather spoilt of 
late: not only by the election result 
itself, but by a surprisingly early cut 
in base rates and a degree of prema- 
ture confidence about economic recov- 
ery. If the latest dose of realism makes 
for a spell of reflection, it may be no 
bad thing. 

This is not to say that the travails of 
O&Y can quite be dismissed. At the 
domestic level, UK bank and property 
shares scarcely suffered yesterday, 
since the event was largely dis- 
counted. At the global level, the sum 
of £7hn is not big enough seriously to 
damage the structure of world bank- 
ing. But O&Y could still serve in a 
small way to hamper economic recov- 
ery, particularly in Europe. The tradi- 
tional way to ease the effects of such a 
collapse on borrowers and lenders is 
through asset inflation, lower interest 
rates or both. Hie former is not on 
offer anywhere in the developed 
world. The latter is not available in 
the D-Mark zone, including the UK At 
the margin, the result must be lower 
property prices and less willingness by 
bankers to help recovery by lending. 

At the same time, this week's 7.5 per 
cent rise in UK wages is in gruesome 
contrast to the levels being fought 
over in Germany. If nothing else, this 
suggests caution about the recently 
popular thesis that UK interest rates 
can be cut below Germany’s. There is 
no reason yet to suppose that the 
gains made by the equity market since 
the election are under threat It may 
be a dull start to the summer just the 
same. 
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tre for Its own Abbot and EPA brands. 
Moriand can scarcely be blamed for 
opposing the likely demise of its own 
beer, nor for objecting that it is a 
well-managed company. But it is hard 
to see how it can defeat the bid. If 
nothing else, that would mean flying 
in the face of an uncomfortable truth: 
at every turn, the government’s efforts 
to promote competition in' the UK 
brewing industry are haying just the 

opposite effect - 
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ture on new products was also to 
blame. 

The good news was the performance 
of the rest of the world - notably 
south east Asia and Br azil — and the 
growing strength of the balance sheet 
Average borrowings were £500m lower 
than In the equivalent period a year 
ago, thanks to a combination of dis- 
posals and tighter working capital 
controls. Lower interest rates are also 
working in Unilever’s favour and will 
underpin 1992 profits advance regard- 
less of whether feint Bickerings of 
hope in the group's main markets 
translate into a genuine recovery. But 
having shown their defensive strength 
Last year, the shares are likely to stay 
out of the spotlight as more cyclical 
stocks swing back into fashion. 


Unilever 


It was the composition of Unilever's 
first quarter results rather than the 
headline figure which unsettled the 
market yesterday and sent the shares 
17p lower to 932p. Some slowdown in 
Europe had certainly been expected, 
but a hefty 15 per cent drop in the 
region's contribution to operating 
profits underlined just how far the 
Anglo-Saxon recession has spread else- 
where. Lower volume was particularly 
marked in Germany, though higher 
advertising and marketing expendi- 


UK brewing 

The Whitbread empire has finally 
admitted defeat in its efforts to come 
up with an ingenious solution to the 
dilemma posed by the government's 
Beer Orders. Hence the Whitbread 
Investment Company's decision to try 
s timulating an auction for Moriand by 
selling part of its 43 per cent stake to 
Greene King. Presumably the other 
stakes held under the Whitbread 
umbrella will soon be sold off, except 
where they are small enough to be 
easily reduced below the 15 per cent 
threshold permitted by the govern- 
ment. Marston Thompson and Brak- 
spear are thus also available to the 
highest bidder. 

As for the bid by Greene King, the 
commercial logic is so plain that an 
auction is unlikely to develop. Greene 
King will shut the Moriand brewery 
and use the site as a distribution cen- 


Lloyds/Midland 

Lloyds’ new deal for small business 
smacks dreadfully of public ‘relations. 
The innovations it proposesare condi- 
tional on it taking over Midland. If 
they are worth introducing on their 
merits, the bank would surely be 
going ahead anyway.' The implication 
is that Lloyds perceives the schame as 
a price necessary to silence opposition 
to its bid on competition policy 
grounds. In that case the authorities 
should beware. Lloyds will certainly 
be giving away less than meets the 
eye. A £100m venture capital fund and 
£25 0m in long-term, loans are not 
exactly going to set the economy 
alight, despite their superficial politi- 
cal appeal 

The provision, of venture capital in 
dollops as small as £5,000 will cer- 
tainly be expensive. Lloyds’ argument 
is that it could only afford. to offer 
such a service as a result of the cost 
savings generated by the merger: thus 
it claims to have found an example of ' 
how the deal would actually increase 
competition in the market place even 
as the number of players is reduced. 
One has to assume that the gain for 
customers would be short-lived. Since 
the scheme is essentially a loss leader, 
either it would be wound - down 
quickly or the bank would seek to 

subsidise it by increasing charges on 
other services. After -all. customers of 
clearing banks have paid dearly for 
interest on current accounts. : . ; 

Granted, the scheme does contain 
the germ of something important. In a 
tow-inflation environment banks may 
find themselves increasingly driven to 
develop longer-term fixed-rate prod- 
nets -for both depositors and borrow- j 
ers. This is already normal in coon- 
tries like Switzerland. Though small j 
businesses will doubtless benefit, j 
there is no reason why they should be j 
the sole or even the. main target That 
leaves cost savings still the principal j 
— and eminently sensible - rationale 
far a Ltoyds/Mldland merger. The rest I 
Is gloss. 
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Transfer to Schroder 
Performance for FREE. 






Assessing the performance of your PEP 
could make sorry reading. 

Did performance meet your expectations? 
Are the investments right for current eco- 
nomic conditions? 





1 Point -• . . 


ff you are unhappy with the answers and 
you would like to take out a 1992/93 PEP 
with Schroders we are offering to transfer 
your previous PE Ps to a Schroder PEP 
totally FREE from the normal 5.25% ini- 
tial charge. 

The Schroder Transfer PEP Pack will tell 
you how to transfer your existing PEPs, 
and which options to select in the Schroder 
PEP. The Transfer Pack will also give you 
details of Schroders' past performance 
record and how they compare to other top 
management groups providing PEPs. 

Schroders, the 5th largest unit trust compa- 
ny m the industry has a reputation for pro- 
viding consistent long term investment 
performance, a fast and efficient service 
and a friendly client information line. Find 
out more by requesting a Schroder 
Transfer PEP Pack today. 


To : PEP Department 00053, Schroders, fSEEFOST; 
London EC2BZUT. 


Plewe send a tree copy oi the SCHRODER TOANS- 
FER PEP PACK innnedntcb'- 
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Two centuries of scams and crashes 
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“THE VISITOR finds himself in the 
vestibule of a vast chamber, which 
stretches a furlong deep from Broad 
to New Street. At the farther 
end. . .is a huge hasin-like enclo- 
sure, filled with human tumult. 
Peering down through the. high- 
vaulted, dimly lit space, the eye 
sees nothing bat excited faces, arms 
flung wildly, in the air, beads 
appearing and disappearing - a bil- 
lowy mob,. from which surges up an 
incessant confused clamour.” 

S INCE Janies K Medbery 
penned this portrait of the 
New York Stock 
Exchange trading floor 
more than 120 years ago, 
(he quills and ledgers have been 
replaced by computer screens and 
electronic tickers, but the ghost of 
any trader from those days would 
find the tumult, confusion and 
excitable clamour of today’s 
exchange remarkably familiar . 

The exchange, which celebrates 
its 200th birthday this weekend, has 
sundvedtechnc^ogical revolutions, a 
mass, of -regulations! new locations, 
wars, scan^^-and crashes, but the 
people who work the market are the 
same as ever, "and the way stocks 
are traded in the great citadel of 
American capitalism remains, 
superficially at least, -chaotic and 
colduriUL Even so, the last great 
revolution - the introduction of 
computers - now threatens its very 
existence. 

.In 200 years the NYSE has moved 
many times,’ from a shaded spot 
under a Buttonwood tree on lower . 
WaE.Streetvtb an upstairs room in 
a popular downtown coffee house, 
to the temporary accommodation of 
various, institutions during the 
1800s and finally to its present, 
home at 11, Wall Street, where it 
was transformed by technology. 
The computers of the 1970s and 


1980s brought faster transaction, 
times, improved communication of 
price and trade data, and a leap in 
the capacity to handle orders. 

Unfortunately, the new science 
carried a cost most visibly In the 
vandalising of the elegant lines of 
George Post's splendid 1903 interi- 
ors. More subtly, however, elec- 
tronic trading threatens the very 
idea of a single location for a stock 
exchange. Medbery would be sad to 
see today's room, with its marble 
walls and towering windows hidden 
behind huge brown pipes carrying 
cables to video screens that loom 
over trading posts like the legs of 
giant metal spiders. 

Computes were only the second 
great technological revolution to 
shake up the exchange, however. 
The first occurred in the mid- 1 9th 
century, when within a decade or so 
the telegraph, the telephone and the 
stock ticker transformed price 
reporting and financial communica- 
tions. It was around this time that 
this “specialist", the intermediary 
an the trading floor whose role is to 
bring buyers and sellers together, 
emerged. This, however, was not 
tire result of clever invention, but, 
so the story goes, of a curious acci- 
dent. In 1875, a broker called James 
Boyd broke his leg. Although he 
could no longer move around the 
trading floor, he was determined to 
carry on making money. So he set 
down a chair in the middle of the 
floor and restricted himself to a sin- 
gle stock. Western Union. 

1 Other brokers, knowing that Boyd 
was stuck in his chair, began to 
entrust him with the stop and limit 
■orders to buy and sell if prices hit 
specified levels. This allowed them 
to go about their business without 
fear of T pissirtg a crucial turn in the 
market. So successful was Boyd, 
that other brokers joined him at 
trading posts fixed to the floor, and 


the specialists were bora. 

While Boyd and his predecessors 
as specialists have evolved to 
become the focal point of trading at 
today’s exchange, it is the specula- 
tors who, over two centuries, have 
probably contributed the most to 
the development of Wall Street's 
great money merry-go-round. 

From Samuel Beebee and his bull 
pools and bear raids of the early 
1800s, to Ivan Boesky and his 
greedy insiders trading ring of the 
late 1900s, the brave (and often fool- 
ish) gamblers who handle securities 
like chips in a casino have been 
inextricably linked to the fortunes 
of the NYSE. 

In the earliest years, during the 
late 18th century, when there was 


sic of its era. Little joined a band of 
Boston speculators, and bound him- 
self under a penalty of $25,000 that 
he would not sell the stock below 
$90, and that he would do every- 
thing to push the price higher. 

Little quickly realised that his 
plan was doomed. He quietly sold 
his stock to his partners in Boston, 
who were forced to buy to keep the 
price up. The Boston speculators 
lost huge amounts when the stock 
subsequently crashed, upon which 
Little calmly sent them his forfeited 
$25,000, a trifle in comparison with 
his winnings. As William Arm- 
strong wrote in 1848, the rage of 
Little's partners was unbounded, 
“and they asserted In a very 
emphatic manner that if Little ever 


was. nor was there any word of who 
was behind the issue. 

Insider trading, so fashionable In 
the 1980s, was also rife. Speculator- 
politicians were in a particularly 
strong position to exploit the mar- 
ket One such schemer was Senator 
Kemble of the New York state legis- 
lature. who in 1835 pulled off a coup 
involving the Harlem Railroad Com- 
pany. After a passionate speech by 
Kemble in Albany opposing the cap- 
ital enlargement of the Harlem Rail- 
road, lobbyists for the company 
returned to New York convinced 
that any capital enlargement bill 
would foil Their confidence spread 
to the exchange, and sent the price 
of Harlem sharply higher. 

Kemble, meanwhile, was in the 


As the New York Stock Exchange reaches its 200th 
birthday, the trading floor remains as noisy as ever. 
Soon, says Patrick Harverson, all that might change 


no organised regulation of financial 
markets, speculators found the per- 
fect outlet for their risk-taking pas- 
sions in the primitive securities 
markets that grew up in the tiny 
streets of downtown Manhattan. 
One of the first of their breed was 
William Duer, a speculator whose 
reckless attempts to corner the mar- 
ket in several big stocks during 
early I7S2 led to the first great US 
securities crash, and ultimately to 
the formation of the exchange. 

Others followed in Duer’s foot- 
steps such as the fearless Jacob Lit- 
tle, who earned the sobriquet of 
“The Great Bear" such was his 
fondness for selling stock short Lit- 
tle's attempt to manipulate the mar- 
ket in Morris Canal & Banking 
Company shares in 1835 was a clas- 


visited Boston he would inevitably 
part company with his ears." Little 
eventually paid for his mischiefs in 
1857 when he went bust owing an 
extraordinary SiOm after he sold 
100,000 Erie Railroad shares short 
Sometimes fleecing gullible new- 
comers to the market was almost 
too simple. Attracting investors to a 
new stock issue under false pre- 
tences provided some of the easiest 
pickings. An 1827 newspaper adver- 
tisement ran; “To Capitalists - An 
Interest in a Valuable Charter for 
Sale." The ad promised an income 
of 8 per cent to 12'/s per cent on 
their stock, coupled with an assur- 
ance that “the whole capital can no 
doubt be returned in about three 
years." No mention was made, how- 
ever, of what the “valuable charter" 


market, instructing his broker to 
sell the issue short. Then, he forced 
a bill through the legislature ensur- 
ing the enlargement of Harlem's 
capital. Not surprisingly, the news 
sent the stock into a freefall, mak- 
ing Kemble a much richer, man. 

The crooked Senator got his 
comeuppance not long after when 
an investigation into his actions 
forced him out of the legislature in 
disgrace. 

The great speculators who domi- 
nated the NYSE's formative years 
did not all end their careers in igno- 
miny and failure. Few were more 
renowned for their successes than 
Cornelius Vanderbilt and Nathan 
Prime, both multi-millionaires and 
blazers of various financial trails 
that Wall Street takes for granted 


today. Vanderbilt was famous for 
his ability to influence the entire 
stock market by his actions. 
Rumours that he had suffered seri- 
ous injury in a fell were enough to 
send the market tumbling 5 per 
cent. Nathan Prime, meanwhile, 
was the first of many to earn the 
label “The King of Wall Street". 
Prime is generally credited with 
having been the country's first 
investment banker. He also specu- 
lated in stocks and bonds, owned 
considerable property interests, and 
bankrolled shippers and merchants. 

Unlike the gregarious and socia- 
ble Vanderbilt, Prime could not 
enjoy life outside his work. Walter 
Barret, writing in 1864, described 
Prime’s sad demise after his retire- 
ment: “All seemed fair in the future 
for old Mr Prime. Vast wealth, 
excellent sons, daughters all well 
married, he had nothing else to do 
but live and enjoy himself. Did he 
do so? No. The strange fancy seized 
upon his mind that he was becom- 
ing poor - that his destiny was to 
die in the almshouse. Under this 
singular monomania, and hallucina- 
tion of mind, he cut his throat with 
a razor and died in an instant" 

The suicides of powerful specula- 
tors became synonymous with the 
NYSE much later on, during the 
great crash of 1929 when newspa- 
pers published breathless reports of 
penniless financiers leaping from 
skyscrapers. The market’s decline 
was so dramatic and the bankrupt- 
cies so widespread during the 1929 
crash that it was widely reported 
that clerks in downtown hotels 
were asking guests whether they 
wanted a room for sleeping or jump- 
ing. 

There were no mass suicides 58 
years later when the NYSE faced a 
second great crisis, the crash of 
October 1987. Yet the shock at the 
collapse of that bull market seemed 


just as great to those who lived 
through it. 

Art Cashin, a broker with almost 
30 years experience on the floor at 
the NYSE, remembers the 1987 
crash as an almost surreal experi- 
ence. “After the Dow was down 
over 200 points [on Black Monday), 
people had that look you see when 
movies go into slow-motion. People 
were functioning, but they weren't 
relating to what was going on 
around them." 

Although specialists, brokers and 
investors were hit hard in 1987, the 
exchange's system itself stood the 
test. The computer technology 
introduced in the 1970s coped with 
the huge orders during the worst of 
the panic. The technology, however, 
did leave some scars. Computerised 
program trading (programs auto- 
matically buy or sell at pre-set 
prices) of large bundles of stock was 
widely blamed for exacerbating 
price volatility during the panic. 
The case against progara trading 
was never convincingly proven, but 
the controversy was enough to per- 
suade the NYSE to introduce "cir- 
cuit breakers" that limit the use of 
programs during volatile days. 

Ironically, while technological 
change has produced enormous ben- 
efits, it Is now threatening the 
exchange's most famous asset - 
the trading floor. Rival electronic 
markets that allow trading via com- 
puter screens have been picking up 
business from the NYSE and are 
growing in popularity among inves- 
tors. As exchanges throughout the 
world move the physical trading of 
securities from giant rooms to a 
chain of decentralised offices linked 
by computer, the likelihood has 
increased that the exchange’s great 
floor, with the human tumult and 
confused clamour that so enchanted 
Medbery, will (as it has in London) 
one day be silenced. 
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Long View / Barry Riley 


What’s good for the US 


T HE DE-LEVERAGING of Cor- 
porate America has been con- 
ttoning apace. But have small 
investors in the US been too 
enthusiastic in playing their part in 
Wall Street's push to new bull market 
highs? Don’t they remember 1987? 

With the collapse of Tokyo. Wall 
Street has again become the world's 
dominant stock market Recently it has 
accounted for about 41 per cent of 
global market capitalisation. Yet just as 
international investors were feeling 
uncomfortable about the Japanese 
equity market as it approached its 
peaks in 1989 (actually getting to about 
45 per cent of the world market) so the 
global investors are now being sniffy 
about the US. 

Look at British pension funds. They 
have 25 per cent of their portfolios in 
overseas equities, and given that the US 
represents 47 per cent of the World 
ex-UK market capitalisation, they might 
be expected to have 12 per cent In the 
US, In feet, they Duly have 6 per cent on 
average. In the curious way that fund 
managers think, that represents a very 
big bet against Wall Street. 

You can argue that the American 
company sector thinks in much the 
same way about the values currently 
obtaining in the US stock market. 
Remember that in 1988 and 1989, in the 
wake of the crash, US corporations 
were eagerly buying In their equity 
from the public at levels of 2,000 to 2,500 
on the Dow Jones average. In many 
cases this turned out to be a bad mis- 
take as overborrowed companies col- 
lapsed in the recession. However, the 
American corporate sector is now pour- 
ing out new equity to the tune of some 
$S0bh a year. This is happening with 
the Dow well over 3,000. This looks like 
a profitable in-and-out move which is 
good for America, but is ft good for 
American investors? 

The buyers of all this new paper are 
not primarily the long-term institu- 
tions; indeed, many of the US pension 
funds are busy with plans to raise the 
overseas content of their equity portfo- 
lios from 5 to between to and 15 per 


cent. Instead there is a big rise in public 
participation. This is seen not only in 
the booming profits of the big retail 
stockbrokers like Merrill Lynch, but 
most clearly in the sales ot equity 
mutual funds, which have been 
recently been growing, net of redemp- 
tions, at about $7bn a month. 

It amounts to a flight from deposit 
instruments which now yield only 
about 3V4 per cent Investors feel them- 
selves forced to switch into higher risk 
investments In order to obtain a satis- 
factory return. Equity mutual fund 
returns have not in fact been at all 
remarkable recently - about 12V: per 
cent on average, including income, over 
the past year. However, that can seem a 
better deal 

T his rush into equities has had 
strange monetary conse- 
quences. The rundown of cer- 
tificates of deposit and money 
market mutual funds has corresponded 
to weakness of M2, the measure of 
broad money which is targeted by the 
Federal Reserve. Thus the Fed has been 
cutting short-term interest rates in an 
effort to stimulate M2, with a minor 
uptick at last visible in Thursday's 
monthly figures, upsetting hopes of a 
further imminent rate cut. 

But for many months bank loan 
demand has been sluggish and has not 
responded. Further interest rate cuts 
could encourage yet more investor 
switching into stocks and de-leveraging 
by the corporate sector. Meantime Ml, 
the narrow money measure, is surging, 
so the monetarists hardly know 
whether to worry about deflation or 
inflation. 

In the circumstances the valuation 
basis of the US equity market has been 
driven to an extreme. The dividend 
yield ou the broadly-based Standard & 
Poors index of 500 stocks is only 2.6 per 
cent and the p/e ratio is an alarmingly 
high 26. That ratio is not quite as bad 
as it looks because many big US cor- 
porations made exceptional write-offs 
last year. 

The consensus appears to be for over 


50 per cent growth this year and maybe 
another 15 per cent in 1993. However, 
this may be a case of desperate invest- 
ment analysts trying to justify current 
share prices. Even so, a prospective p/e 
ratio of 15 looking two years ahead does 
not make the (JS stock market look 
good value. 

Nor do American equities offer good 
value against bonds. Although the long 
Treasury bond yield has fallen back 
from the S per cent in the last few days 
it looks as though the bond market may 
have peaked in the first quarter. The 
ratio between the bond and equity 
yields is abont 3, a figure previously 
seen only in the liat few months of the 
1987 precrash surge. 

Bulls have to fell back on the argu- 
ment that the ratio between short-term 
rates and dividend yields is still histori- 
cally acceptable. But this means that 
the valuation basis of Wall Street 
depends on the continuation of very 
low short-term interest rates on the one 
hand and the assumption of strong 
earnings and dividend growth on the 
other. It is hard to think of circum- 
stances in which these conditions could 
apply at the same time. 

rofessional experts have been 
questioning the level of the US 
stock markets for many 
months and it continues to 
stay up there - and even break new 
high ground. The strategists wonder 
whether permanently low inflation 
might allow earnings to go on to a 
permanently higher rating. 

As for those amateur punters, do they 
know something the pros do not? Will 
there be a long shallow recession in 
which interest rates stay low but com- 
panies will be able to rebuild their prof- 
its because of the remarkable softness 
of American wages? Only about 15 per 
cent of US labour is now unionised. 
Perhaps this is a new era for American 
capitalism. The odds are. however, that 
the refugees from the deposit accounts 
are no wiser than they were in 1987, but 
are just chasing a higher return than a 
low inflation environment can deliver. 
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London Markets 

Olympia & 
York casts a 
long shadow 

By Maggie Urry 
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A BRIGHT flashing 
light in the eastern 
evening sky has 
been puzzling Lon- 
doners lor some time. Was it a 
rising star? Did it signify a 
birth? Now we know. It was a 
warning beacon. 

By day the source of the 
glow can be seen through the 
city haze. It is the tower at 
Canary Wharf, the £3bn dock- 
lands development, part of the 
Olympia & York Developments 
empire, whose main holding 
companies in Canada and the 
US have Hied for protection 
from creditors. 

Although Canary Wharf is 
still in theory, solvent, the fil- 
ing cast a longer shadow over 
the City than that thrown by 
the giant office block on the 
Isle of Dogs. 

O&Y's problems were so 
well known that the immediate 
effect of the news on the mar- 
ket was not as severe as might 
be supposed from the the 
world's biggest ever 
bankruptcy. Bank and prop- 
erty shares fell, but not a lot. 
Shares in Barclays, the UK 


bank with the greatest expo- 
sure to O&Y, fell 6p to 280p 
yesterday. But the effect on 
sentiment in the next few 
weeks may be deeper if Canary 
Wharf goes into 
administration. 

After the previous week's 
enthusiasm which took the 
FT-SE 100 index to a record 
high, the market has been 
tested by a series of poor cor- 
porate and economic figures. 
The FT-SE 100’s peak for the 
week was on Monday morning 
when it touched 2744.5. But by 
Thursday it slipped below the 
2700 level again, and it dosed 
yesterday at 2682.6, down 43.1 
over the week. 

This week the market suf- 
fered its first significant set- 
back since the election, a cor- 
rection dismissed by the bulls 
as "blowing the froth off the 
market”. Given that the post- 
election rise topped 300 points, 
a 40-odd point retreat is not 
much of a fall 

On the positive side, turn- 
over in the market, which had 
been high as the market rose, 
was m inima l yesterday. This 
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suggests that there is not 
much real selling. 

One of the main fo undatio n s 
of the market's recent rise has 
been the idea that the UK has 
entered an era of low inflation, 
indeed that the miracle of 
simultaneous low inflation and 
economic growth was about to 
be performed. That view was 
somewhat dented this week by 
the latest economic statistics. 

The market Is feiriy callous 
about unemployment, which in 
any case is a lagging measure. 
But a sharper than expected 
rise of 42,600 in April reported 
this week at the same time as 
an increase in average earn- 
ings of 7J3 per cent in the year 
to March, suggests that there 
are Still inflationar y pressures 
in the system in spite of the 
weak economy. 

Friday's retail price index - 
showing a year on year rise of 
4J3 per cent in April up bom 4 
per cent in March - was not 
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HIGHLIGHTS OF THE WEEK 


Price 

y’dey 

Change 
on week 

1992 

High 

1992 

Low 


FT-SE 100 Index 

2682.6 

-43.1 

2737.8 

2382.7 

Proflt-taMngS O&Y worries 

BICC 

370 

+ 31 

370 

302 

Rights Issue for acquisitions 

Boots 

456 

-21 

492 

398 

Bond conversion 

Brit Aerospace 

373 

+27 

377 

263 

Brokers’ recommendations 

Capital A Counties 

193 

-12 

231 

147 

Merger with TransAtlantic 

Compass 

S27 

+31 

539 

419 

Gardner Merchant speculation 

Electron House 

38 

+9 

39 

28 

Institutional buying 

Euro Disney 

1253 

-77 

1693 

1225 

Disappointing opening 

Flsotts 

355 

-24 

403 

314 

Strauss negative 

Glaxo 

736 

-41 

943 

708 

US selling 

Morlend 

458 

+20 

485 

320 

Greene King bid 

News Int Sp Dtv 

463 

+43 

485 

258 

Posfitve results 

Royal Insurance 

252 

+23 

273 

169 

Losses reduced 

Salnsbury (4) 

464 

+ 27 

469 

337 

Sparkling results 


Stoll Tram 


506 


+ 26 


508 
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as hi gh as some commentators 
had feared. But as the chart 
shows, the Tory government 
has not been conspicuously 
successful in getting unem- 
ployment to come down with- 
out inflation rising. Or vice 
versa. The question is whether 
sterling's entry to the ERM 
will have changed expectations 
sufficiently and it is one which 
will be asked repeatedly in the 
months ahead. 

However, on Monday BTR 
the conglomerate, took the 
same view as Hanson did at 
the end of last week, that it 
was time to selL BTR sold its 
4.1 per cent stake in Pilking- 
ton, the glass group, to Smith 
New Court, the broker. But as 
with Hanson's ICI stake last 
week, the subsequent placing 
did not meet with overwhelm- 
ing demand. 

This may put off some com- 
panies which were expected to 
be flooding the market with 
rights issues. But the example 
of BICC, the cables group, this 
week is more encouraging. Its 
£154m issue - not yet a big 
mouthful for the market but 
the largest since the election - 
was well received and BICC's 
shares rose, partly as it prom- 
ised to hold the dividend, 
although it was not covered 
last year. 

Corporate financiers are 
expecting further rights issues 
to be of a "restructuring” 
nature as companies look to 
replace bank debt with equity. 
The O&Y experience will no 
doubt concentrate minds, 
while WFP, the advertising 
group, this week announced 
the terms of the refinancing 
package it is putting to banks. 

The relative lack of rights 
issues has been matched by a 
similar scarcity of big bids. 
There bad been hopes that the 


positive election result would 
lead to a stream of takeovers, 
but so far few have material- 
ised. One such is the Lloyds 
bid for Midland, which was 
still carefully referred to as the 
"possible offer” in a detailed 
letter sent by the aggressor to 
Midland shareholders yester- 
day press in g Hs case. 

Among those bids that have 
appeared, H, the engineering 
group, this week declared its 
£500m-plus offer for Dowty 
final signalling Its expectation 
to win hands down without 
having to increase it. Robert 
Bosch, the German conglomer- 
ate, tied up its agreed bid for 
Worcester Group, the central 
heating boiler maker. Yester- 
day Greene King started the 
long-awaited shake up of the 
regional brewing industry with 
a £i00m-phxs bid for Norland. 

On balance, the guide to the 
progress of recession coming 
from companies was stiU 
gloomy this week. Chairmen 
have been telling annual meet- 
ings that there are few signs of 
an upturn in the early months 
of the current year. 

Even the giants of the retail 
world. Maries and Spencer and 
J Salnsbury, which each 
reported annual results this 
week, cannot see newly-confi- 
dent consumers rushing to 
their shops. Though both 
increased profits, and Sains- 
bury overtook M and S as the 
most profitable UK retailer, the 
company put that down to its 
own efforts rather than to an 
improvement in trade. 

Further away from the sup- 
posed consumer-led recovery, 
Hanson, the Anglo-American 
conglomerate, suffered a filOOm 
fall in first half profits- . to 
£488m and looks set to lose its 
record of unbroken earnings 
per share growth. 


Serious Money 


Daylight at last 
for capital 



By Philip Coggan , personal finance editor 


R emember those 
weather houses 
where one figure 
emerges if it is rain- 
ing and the other if it is fine? 
The shares of split capital 
investment trusts are rather 
like that. Until recently, the 
dull conditions of the UK stock 
market have kept capital 
shares inside the house In the 
dark. They will be repaid only 
after all the other assets of a 
split capital trust have claimed, 
their due. Thus, they depend 
on a healthy rate of asset 
growth to bring their investors 
a decent return (in some cases, 
any return at all). Without ris- 
ing share prices, the average 
share capital fen 5.6 per cent In 
the three years to April 30, 
according to Micropal 
Since the re-election of the 
Conservatives the sun has, 
metaphorically, been shining 
and the London stock market 
has surged ahead. And, sure 
enough, capital shares have 
emerged into the daylight The 
best-performing investment 
trust shares in April were the 
capital shares of Scottish 
National which rose by 8&2 
per cent! A number of other 
capital shares, including those 
of M&G Income, rose by more 
than 20 per cent 
Until now, capital shares 
have tended to be neglected by 
the private investor because 
they offer neither income nor 
security. The class of shares 
that has really been tucked 
away is the zero coupon. These 
can also offer tax-free 
double-digit returns, at least to 
those who do not expect to use 
up their capital gains tax 
allowances (t&JBOO in 1992-93). 
And they can do so without 
much risk of capital loss, 
unlike some income shares. 

The double+ilgrt yields avail- 
able on income shares, particu- 
larly when placed in a personal 
equity plan, have obvious 
attractions. Until the election, 
though, income shares had 
appeared to be joining capital 
shares in the dingy confines of 
the weather house. The main 


worry was that, to produce the 
dividend stream, splits have to 
invest in high-yielding listed 
stocks. Not only have such 
companies been hit badly by 
the recession but it is probable 
that dividend growth will be 
much slower in the 1990s than 
the 1980s. AH this meant that 
the income share sector fell 7.3 
per cent over the six months to 
end-April (and that includes a 
post-election rally). 

David Thomas, the invest- 
ment trust expert at stockbro- 
ker Greig Middleton, argues 
that income shares are now 
cheap and favours M&G Dual 
and SPLIT, in particular. He 
says the market has now set 
prices which assume only very 
minimal future dividend 
growth. Lewis Aaron, analyst 
at Barclays de Zoete Wedd. 
agrees. He points out that 
some income shares have little 
risk; their repayment values 
are covered by assets. He cites 
the income shares of River & 
Mercantile which, he says, will 
yield 1088 per cent to maturity 
without any . dividend growth. 

Investors should, however, 
always be aware of what they 
are buying in the income share 
field. In some cases, the shares 
have no repayment value at 
all; in others, the repayment 
value may be geared to the 
asset performance of the trust 
In. other words, the income 
could come at the expense of a 
capital loss. This is a field 
where you should be guided by 
your stockbroker. 

Indeed, there is a more fun- 
damental question to deal with 
here. As recounted before, 
there are some who argue that 
the whole split capital sector 
could be riding for a fall The 
investors who were sucked in 
during the new Issue boom 
may not have realised what 
they were buying: 

Peter Walls of Laing & 
Cruickshank argued recently 
that many split trusts are trad- 
ing at a premium to their net 
assets. Eventually, that pre- 
mium must be eliminated, 
which means that the shares of 


the trust must underperform 
the assets. Why buy. such 
shares, therefore, when you 
can buy shares in a general 
trust which are trading at h. 
discount? 

Thomas, in contrast, is. a 
devoted enthusiast for the split 
sector. His argument w- based 
on the feet that split trusts. are. 
“dated"; in other words, there 
is a given day on which they 
will be repaid. The share price 
is a reflection of the “present 
value” of. that future repay- 
ment level . - j. 

This present value is highly 
sensitive to interest . rates. 
Asked if you would rather 
have £10 now, or £10 in 10 
year’s time, the logical person 
would opt for the money up 
front If the money on. offer 
increased to £20 after 10 years, 
the calculation, might be more 
difficult. The. rational way of 
making the decision would be 
to ask how much £10 would be 
worth if invested for the next 
10 years - and that .depends 
on interest rates. 

If interest rates are 10 per 
cent, then £10 now will be 
worth £11 in one year's time. If 
rates are 5 per cent, then it will 
be worth just £1050. Turn the . 
equation round and it is clear 
that a fell in interest rates will 
increase the present value of 
any given future sum. 

The general expectation is 
that interest rates are set to 
fen in the medium term. So, to. 
return to Thomas's argument 
“The repayment figure (of 
splits) is going to rise. The 
level of dividends will rise as 
well”. Add-in felling interest 
rates and Thomas says the 
prices of dated shares trill rise 
very sharply. 

Whether or not you accept 
his arguments, it seems dear 
that , the split capital sector. Is 
going to offer some interesting 
opportunities for private inves- 
tors over the next few years. 
But selecting the right oppor- 
tunities - the “sunny day” 
shares - will continue to be a 
difficult game, requiring good 
■ advice -t . • > ? 
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Tokyo market suffers fall 
of nearly 4 per cent 

The Tokyo slock market tell 700 points, or nearly 4 per cent, 
yostorday, reversing a recent rally which had helped the Nikkei 
225 recover trom a recent low o( 17,000. At yesterday's close, 
the market is less than hall the peak reached at the turn of 
1989-90. The average unit trust in the area has now fallen 33.7 
per cent over the last three years, according to Finstat. with the 
worst (Barclays Unicom Japan and General) down 57 per cent 
over fho same period. 

BIT dividend unchanged 

British Investment Trust, the UK's sixth largest, reported net 
assets per share up 3.1 per cent tor the year to March 31; that 
compared with a tall of 1.B per cent in the FT-A All-Share index 
over the same period. The trust, which has assets of £590m, is 
paying an unchanged linal dividend ot I3p. BIT proposes to 
change the par value oi the shares from 25p to 5p, with the aim 
of reducing the nominal share price and thereby widening 
demand tor the shares. 

C & G’s fixed-rate offer 

Cheltenham & Gloucester Building Society has long specialised 
in issuing fixed-rate mortgages which undercut the rest of the 
market. 

Its latest (ixod-rata offering. launched on Friday, is probably the 

most attractively priced fixed rate mortgage product to appear 

on the market since 1988 

Interest charged is 9.4 per cent (10.8 per cent APR) and the 
loans are available for interest-only or repayment or 
endowment mortgages. Loans on remortgages must he 90 per 
cent ot valuation or below. 

An tee of £250 is payble on application and there is a six 
months gross interest penalty ter early redemption within the 
live year period. Thera are no other strings attached. See also 
Page V. 

Friends Provident makes amends 

Friends Provident, which announced a cut in its terminal bonus 
rates on with profits policies on 1 May. has made amends to 
some ot its investors. 

Seme policy holders, such as Mr Lemer. whose case we 
highlighted Iasi week, received a letter detailing a maturity 
value; this was subsequently cancelled and the policyholders 
were told their pay-out would be reduced. 

'it upset a number of people.” said Graham Aslet, general 
manager. “We have reconsidered and though me bonus 
decision stands, where we have written to investors, we will 
stick with the amount stated m the original letter." 

Smaller companies rally continues 

It was another good week for small company shares, which 
socm to be enjoying their long-awaited revival. But as Hoar© 
Govett points out, the sector enjoyed a “false dawn' 1 in 1991, 
The Hoara Govett index (capital gains version) rose 2.2 per 
cent io 1304.77 in the week to May 14. while the County index 
rose 2 5 per cent la 1032,19 over the same period. 


Wall Street 


The little guys get their selling in first 


I GNORING the good eco- 
nomic news (low Infla- 
tion, rising retail sales 
and industrial output) 
and the bad corporate news 
(Olympia & York's bank- 
ruptcy), the stock market pur- 
sued its own, primarily techni- 
cal, agenda this week. 

Typical of the mood on Wall 
Street was its reaction to Mon- 
day's record-setting gains, 
when the Dow Jones Indus- 
trial Average reached an 
all-time Ugh of 3,397.58. As 
soon as the new peak was 
reached, analysts and traders 
warned not to expect much 
more from a market that had 
stumbled, not bounded, the 
last few steps to the top . 

Trading volume on the Mon- 
day was light at 156m shares, 
an Indication that enthusiasm 
for stocks may be waning. The 
fact that once again the 
broader market indices, the 
Standard & Poor's 500 and the 
Nasdaq composite of over-the- 
counter stocks, felled to match 
the Dow's achievements was 
another bad omen. 

The Dow has outperformed 
because investors have been 


increasingly choosy about 
where they pat their money, 
and with many still uncertain 
about the short-term outlook 
for interest rates and the econ- 
omy, the buyers have tended 
to seek out quality stocks such 
as General Electric, Wal-Mart, 
GTE and IBM. 

Analysts say a typical sign 
of the end of a short-term 
upward trend is when familiar 
names post gains but no-one 
else does, a result of investors 
topping up their portfolios 
with blue-chips and staying 
away from much of the rest 

The sight of the Dow near 
3,490 has made the market 
take stock of itself. It begs an 
obvious question: should the 
market be up at these heights? 
The answer, judging by this 
week's trading, is probably 
not. Sure, the recovery is 
under way, but everyone now 
knows that because of struc- 
tural problems in the econ- 
omy, mostly to do with debt, 
the rebound will be slower 
than it would normally be 
coming out of a recession. 

Also, the market may not 
get any more help from the 
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Federal Reserve. Hopes of 
another interest rate cat had 
risen steadily coming into this 
week, primarily in expectation 
that if money supply growth 
continued to falter the Fed 
would be forced to step in with 
some extra monetary stimulus. 

Thursday's money numbers, 
however, dented those hopes. 


The money measure the Fed 
tracks most closely, M2 (cur- 
rency and most interest-bear- 
ing accounts), showed an 
increase of |9J9bn during the 
first week of May, a sharp 
reversal of previous declines. 
Crucially, the latest rise took 
M2 growth back above the low 
end of the Fed’s target range 


of 2-5 per cent to 6.5 per cent 
Nice round numbers like 
3,400 on the Dow also make 
investors nervous because 
they invoke fears that the big 
funds may have programmed 
their computers to sell when 
the index breaks through what 
is inevitably termed a new 
“psychologically important 
leveT. When smaller investors 
worry about the big boys sell- 
ing, they often try get their 
retaliation in first 
This was certainly the pat- 
tern after Monday. Every time 
the Dow inched near 3,400, 
selling kicked in as profit-tak- 
ers rushed to book some of 
their recent profits. Once the 
feeling that some sort of 
short-term “correction'* has 
taken hold, as appears to have 
happened this week, it can be 
difficult to dislodge. 

Even favourable economic 
figures felled to shift the sell- 
ers. The week's inflation num- 
bers were reassuring, with 
both consumer and producer 
prices rising just OJt per cent 
In April If the Fed really does 
want to ease monetary policy 
again, the inflation figures 


have provided plenty of room 
for manoeuvre. 

Signs of life in personal 
spending were also evident in 
a 0.9 par cent increase In last 
month's retail sales, while 
April industrial production 
rose a solid 0J5 per cent, the 
third consecutive monthly 
improvement in output. 

On tiie corporate -front, the 
news that Olympia & York,; 
the world’s largest property 
developer, had filed for protec- 
tion from its creditors under 
Canadian and US Insolvency 
laws ensured the market- 
ended the week on a sour note. 

Although OAT’S descent 
into bankruptcy was not unex- 
pected, it underscored the 
problems feeing north Amer- 
ica's commercial property 
market and those US and' 
Canadian banks which lent 
vast sums to fund property 
expansion in the 1980s. 

Patrick Harverson 

Monday 3897.58 + 28.17 

Tuesday 3365.12 - 12.48 

Wednesday 3301-98 +636 

Thursday 336&S8 - 28-10 

Friday 
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Trafalgar’s promises spoilt by today’s reality 


T rafalgar House is 

no longer a conglom- 
erate. On Tuesday, 
Sir Eric Parker, chair- 
man, gave a presentation, 
along with his line managers 
and senior executives, to 
unveil the face of the new 
Trafalgar a construction and 
engineering company. 

However, the transformation 
from shipping to construction 
combine to specialist high-tech 
engineering company was too 
breathless for most analysts 
and fund managers to accept. 

Those contacted by the FT 
said that they understood 
where Sir Eric wanted to take 
Trafalgar - they just differed 
over his analysis of what had 
already taken place. 

Mike Smith, conglomerates 
analyst at Robert Fleming 
Securities, said: “There was 
nothing in the seminar that 
made me want to say ‘here is a 
changed company which is 
likely to make good profits in 
the long-term’." 

The problem for Trafalgar is 


that today’s reality is signifi- 
cantly different from tomor- 
row's promise. Too much capi- 
tal is tied up in unprofitable 
areas away from the the con- 
struction and engineering core. 
Consider the following. 

■ The hotels are presently 
unsaleable. There was a time 
when the group turned up its 
nose at offers of about £i50m 
for the Ritz which It bought for 
Just £3m in 1976. Those were 
the days. 

Unfortunately for Sir Eric 
those days have tong past. 
There have been no sales in 
the five-star category for two 
years which is why Sir Eric 
was able to scotch rumours 
that imminent disposals were 

likely. 

■ The Cunard fleet of five-star 
ships poses similar problems. 
There have been trade buyers 
but the only real rival in the 
five-star market is Vard, Nor- 
wegian owner of Kloster 
Cruise, which also owns the 
Royal Viking lone at the lux- 
ury end of the market 


Trafalgar Housa \ 

Operating profit by activity (£ irffflon) 
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If Sir Eric could sell the fleet 
he would probably do so. Since 
tins is not a practical solution 
he would like to upgrade the 
two four-star ships but admits 
that this is not likely in the 
short-term. 

■ Gearing by the September 
year-end is likely to be 
between 60 and 70 per emit and 
heading higher - in part 
because of working capital 


demands for construction and 
engineering. 

That is a surprise, given the 
cash generative nature of the 
core businesses. Advance cor- 
poration tax remains a prob- 
lem, altho ug h the halved divi- 
dend has cut the first half tax 
rate from 47 to 35 per cent. 
However, if UK earnings 
remain poor, the tax rate is 
likely to prove higher than for 


most comparable companies. 

Sir Eric admitted that Tra- 
falgar had a lot of assets in 
properties and leisure. “There 
is no quick fix but I think the 
analysts and fund managers 
thought we gave a good pre- 
sentation and know where we 
are heading,” he said. 

Trafalgar's credentials as an 
engineering and construction 
operator do look Impressive. Its 
order book Is a shade under 
£4bn and construction and 
engineering now accounts, for 
the bulk of Its pre-tax profits 
and turnover. 

So why not compare it to 
Bechtel or Fluor In the US, 
asks Sir Eric. David Ireland, 
conglomerates analyst at 
Hoare Govett, says that while 
they are similar in scale - 
Bechtel had revenues of S75bn 
last year while Fluor is proj- 
ected to have engineering and 
construction turnover of $6bn 
- big differences which mai»K 
comparisons difficult 

Bechtel is private, while 
Fluor derives 90 per cent of its 


profits from the US (TraEal 
has a significant Aslan am t 
presence in engineering i 

construction). 

Nor is there any word fi 
Sir Eric on how Trafelgi 
margins relate to those. of 
competitors. 

There is also a na g gtn y 
ing among some of its-sl 
holders that the “free wl 
ing -dealings" days of 
conglomerate of old are 
over. 

One institutional 'sb 
holder said: “Trafalgar’s 
sentation on its corpo; 
strategy made me woi 
whether it had learnt that 
many of its deals of past i 
up with it setting aside j 
stons. That has to stop." . 

If Trafalgar wants to 
accepted as a successful 
structiaa and engineering 
pany with good prospec 
tong-term growth it will 
to disclose more than jm 
good intentions. 

Roland 
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Prospects look 
good for the 
private investor 

Fund managers give their views to Philip 
Coggan and Scheherazade Daneshkhu 

T HE LONDON stock market inflation is still good, and Wall Street 
has enjoyed a month of enpho- has been performing wdL" Like Hart, 
ria after the reflection of the K3ahr feels that the market may be 
Conservatives. Even after the ahead of itself in the short term but he 
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FINANCE & THE FAMILY 


T HE LONDON stock market 
has enjoyed a month of eupho- 
ria after the reflection of the 
Conservatives. Even after the 
share price fells of yesterday and 
Thursday, the FT-SE IDO Index is still 
trading over ID per cent above Its level 
On April 8. . 

The prospect of five years of 
Conservative government, and of a 
rebound from the recession, has 
encouraged traders to buy shares in 
anticipation of a corporate profits 
recovery. 

The FT 500 Index was trading on a 
historic pricefarnings ratio of 1&5 at 
the close of Thursday’s trading, 
compered with an average Of u.6 since 
Mrs Thatcher was first elected in May 
1979. ■ 

The yield oh the AltShare Index is 
now around 4.5 per cent, below the 
1979-92 average of 49 per cent and well 
below the 5.7 peF cent recorded at the 
start of 299L~- . 

So have private investors missed die 
boat? If they buy shares now. will they . 
be making the! mistake that so many 
have done in the past - that is, 
plunging into shares at the top of the 
market? Or do shares still represent 
good value on a medium or long term 
view? 

We asked a number of experienced 
fund managers to give their views on 
the likely future direction of UK share 
prices. 

Michael Hart, joint manager of the 
Foreign & Colonial Investment Trust, is 
hopeful about the view to the end erf the 
year. ‘'We . might get interest rates 
coming down a bit and see some 
evidence of profits recovery”, he says. 

However. Hart adds that there is the 
prospect of a setback in the short term, 
with rights issues and the occasional 
bad result, restraining the "iffl t 1 * ! At 
the start of 1992, he was talking about 
2*800 on the Footsie. . but now he thinks 
2,900 may be possible by the end of the . 
year. T 

Leonard Klahr of Capel-Cure Asset 
Management says that “on a valuation 
basis, the market certainly doesn’t look 
cheap, apart from the yield ratio (the 
relationship of gilt to equity yields)”. 

“There are some good signs, 
however.” he adds. “The outlook for 


Inflation is still good, and Wall Street 
has been performing welL" Like Hart. 
m»hr feels that the mark e t may be 
ahead of itself in the short term but he 
does not see any setback being 
significant. 

Julian St Lawrence, who manages the 
Capital unit trust for Framlington says 
that “Footsie is clearly breaking out 
into a new range, but in the short term 
will need to consolidate at this sort of 
level”. There is scope, according to St 
Lawrence, for the small company 
shares to catch up with the large 
company shares. 

St Lawrence also feels that this 
recovery may be different from 
previous cycles. “In past recoveries,” he 
says, “producers of commodity type 
products saw the benefit of increased 

margrnc 

“This time companies may need to 
see sales grow in order to increase 
profits.” The task therefore is to look 
for companies in growth markets or 
those that can take market share from 
competitors. 

T.ikp Hart and Klahr , St Lawrence 
sees scope for a short-term downturn in 
share prices. “If everyone’s optimistic 
then it's not long before people start 
having their doubts,” he says. 

Kenneth Tngtis investment director 
at Allied Dunbar, is optimistic about 
the long term outlook for the market 
but does not foresee a swift rise. “The 
market is barely 10 per cent higher 
than it reached in 1967, so we haven’t 
got that for in five years,” he says. So 
the market is “hardly ludicrously 
expensive compared with other markets 
or even with itself*. 

However, be thinks those wanting to 
. make big commitments should stagger 
their investment as a precautionary 
measure. “The recovery is likely to be 
patchy so there may be unpleasant 
surprises”. 

But for the most part, lnglis feds that 
the m arket should increase steadily in a 
tempered way with no great upsurge. It 
is unlikely to take off until small 
companies come back into the market 
- for that to happen, the banks have to 
restore their h eal th and lnglis sees this 
taking at least another two years. 

“The downphase in the US for small 
companies lasted six to seven years but 
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it is now starting up again. We peaked 
in the late ‘80s, so that suggests it won’t 
be until the middle of the d ecade that 
anall mwipaniw! Come hack into the 
market,” he says. 

Investors can forget about quick 

gains “ They sh o u ld think of holding 

their stock in terms of five years rather 
than three. In fact, the longer the 
better” flrynrlnries Tnglls. 

Paul Laband, deputy managing 
director at Abbey Life Investment 
Services, disagrees. “Normally we 
would advise investors to keep their 
investment for at least five years, -but 
my ta ctica l view is that there is money 
to be made in the next two years in the 
UK market” 

This, he says, is because he 
anticipates UK gilt yields felling closer 
to those of Germany (currently around 
7.8 to 8 per cent) in over a year’s time. If 
this happens the Footsie could rise to 
3,100. 

“As we move to lower inflation, risk 
premiums on equities diminish which 
ha.«; the effect of pulling equities up 
relative to gilts, "he- says. “Once you 
are in a low inflation environment the 
situation changes. Provided there is 
some growth, you would still anticipate 


Watchdogs focus 
on pensions sales 


equities giving a higher return than 
gilts but the differential should 
narrow." 

Richard Hughes, manager of the 
Recovery firnd at MAG Securities. 
thinks that the rise in the market since 
the general election will not appear 
dramatic in the fullness of time. “In the 
past year, the market has been up by 10 
per cent while the yield on gilts has 
come down by 10 per cent.” Like 
Laband and lnglis. he thinks it is a 
good time for investors to go In. 

“Before the election obviously would 
have been better but equity investment 
is a long-term strategy. The UK market 
at the moment is well underpinned by 
the yield on the All-Share and with 
inflation felling, it will continue to look 
attractive. Fundamentally, it’s a cheap 
market," he says. 

However, any pauses in the economic 
recovery could mean setbacks for the 
market but investors who go in with a 
view to holding on for the long term 
will be rewarded. Even in the 
short-term, “the return on shares 
should be comfortably ahead of the 
building societies over the next 12 
months.” 


I NVESTMENT watchdogs 
closed in on irresponsible 
pension salespeople this 
week in the wake of deep- 
ening disquiet ewer the selling 
of personal pensions to mem- 
bers of company schemes. 

On Thursday, the monitoring 
committee of Life Assurance 
and Unit Trust Regulatory 
Organisation (Lantro) met to 
consider disciplinary action 
relating to pension transfer 
business against a large direct 
selling insurance company. 

Mike Abrahams, Lautro’s 
chief enforcement officer, said 
six other companies were 
under investigation, all In con- 
nection with transfers from the 
same company scheme. 

He explained that the inves- 
tigations arose from com- 
plaints by company pension 
schemes which had lost a large 
number of members to appar- 
ently less generous personal 
pensions. Some questioned 
whether the sales people con- 
cerned were genuinely meeting 
tiie standards erf best advice set 
by the regulator. 

Lautro has prepared draft 
guidelines for companies on 
pension transfers which set 
out in specific terms, the fee- 
tors salespeople should assess 
in deciding whether a cus- 
tomer should leave a company 
scheme to buy a personal pen- 
sion. The guidelines could be 
bought into force within three 
to five weeks. 

Lautro already requires sales 
representatives to take the 
investor through the detailed 
pros and cons. But a survey of 
more than 200 transfers made 
from tiie JBibby & Son pen- 
sion scheme over the past two 
years suggests that observa- 
tion of this rule is sketchy. 

Administering transfers on 
behalf of Bibby, consulting 
actuaries IS Cartwright of God- 
aiming found that 15 per cent 
of sales people immediately 
told clients they needed a 
transfer before knowing how 
much, money would be 
involved. This applied to inde- 
pendent intermediaries as well 
as representatives selling 
exclusively for one company. 

“Some just write in and say 
send a cheque,” said the firm’s 
Ian Cartwright, “For all they 
know, they could be taking a 


transfer of £1, as opposed to a 
deferred pension of £30,000 a 
year. It amazes me when they 
are supposed to give best 
advice”. 

Only 30 per cent of sales peo- 
ple asked for information 
about increases to pensions 
once they are being paid in 
retirement - Bibby gives a 
guaranteed 5 per cent Nobody 
asked about the company's 
record of giving discretionary 
increases above this. 

None of the sales people 
asked about equalising pension 
ages for men and women, 
which meant that men who 
transferred before Bibby intro- 
duced a common pension age 
of 63 lost out, since the change 
was backdated to May 1990. 

Cartwright also noticed that 
not a single sales person asked 
on what basis the scheme cal- 
culated its transfer values or 
requested recalculation to take 

Disquiet deepens 
over the transfers 
business , writes 
Barbara Ellis 


account of any fell in interest 
rates following an initial quo- 
tation. 

The effect of ignoring this is 
to understate the value of the 
company pension or to lose a 
customer as much as 30 per 
cent of what might be a sub- 
stantial amount. Transfers 
from Bibby in the past two 
years have ranged from £1,000 
to £200,000 with a norm of 
between £5,000 and £10.000. 

Despite Bibby’s offer to pay 
for independent advice for 
employees, only 10 per cent of 
transfers through inde- 
pendents. The remainder 
appeared to be handled mainly 
by representatives of Refuge, 
Pearl, Britannic and. to a 
lesser extent. Allied Dunbar. 

Most of these companies say 
they require representatives to 
conduct full fact-finds on the 
customer and to provide a com- 
parison of the rdative benefits 
of the company scheme and a 
personal pension. 

Refuge issued seven pages of 
pension transfer guidelines to 


sales staff in January 1992. 
including questions that must 
be asked of company schemes. 

Steve Conley, pensions prod- 
uct manager at Refuge, said 
sales people might not need to 
ask questions about schemes 
they already knew well, adding 
that many companies now 
handed out all the detailed 
information required as a mat- 
ter of course. 

Refuge's guidelines say: “The 
customer must on no occasion 
be advised to transfer. Sales 
personnel provide information 
and in the light of this infor- 
mation the customer must be 
the one to make the decision.” 

“We are not trying to avoid 
liability,” said Conley, “If peo- 
ple are not given proper infor- 
mation or are misled in any 
way the company is liable for 
any consequences.” 

Reacting to the most fre- 
quent cause of complaint prior 
to January, Refuge also warns 
staff that transfers “may be 
inadvisable” for customers 
within 15 years or so of retire- 
ment, because of the impact of 
initial costs, but tells them to 
consider each case on its indi- 
vidual merits. 

At Allied Dunbar, Tony 
Reardon, a divisional director, 
said that the company had 
cracked down on cases submit- 
ted without fact-finds and that 
execution-only pensions busi- 
ness accounted for less than 
one per cent of the total. He 
estimated complaints at one or 
two a month or about half a 
per cent of transfers. 

Reardon said that notes on 
transfers values accompanied 
every personal pension applica- 
tion. Customers had to sign a 
statement confirming their 
understanding of the informa- 
tion given and wish to proceed. 

The National Association of 
Pension Funds has expressed 
concern to Lautro about the 
sales methods of some personal 
pension providers, but a recent 
survey of NAPF schemes 
showed only 70 per cent willing 
to allow re-admission to people 
who had transferred out. 

“Some members do take a 
hard line," said Mike Brown of 
the NAPF, “But if an individ- 
ual really had been given bad 
advice, they might be more 
sympathetic." 
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A FI NAN CIAL TIMES MAGAZINE 

GUESS WHO HAS OUTPERFORMED 
THE FT INDEX BY 100%! 

Investors Chronicle, published by The Financial Times / is the U.IC's leading 
weekly investment magazine. 

With the stockmarket going from strength to strength, it always helps to have 
some informed opinion to back up your investment decisions. 

The Investors Chronicle offers weekly share recommendations. And in January 
this year our investment experts tipped 6 shares for outstanding growth in 1992. 
By this week, these shares had beaten the F.T.A. All Share Index by over 100%. 
Our six tips had risen by 25 per cent on average, compared with just 12 per cent 
for the Index. 
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Company 

Amstrad 

BTR 

T Cowie 

Eurocamp 

Fisons 

Lloyd Thomson 


Share price 
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in the UK now has 
an added bonus* 


The Martin Currie UK Growth Fund. 






A full run-down on this outstanding performance can be found in this week's 
Investors Chronicle - available from all good newsagents at £150. 

Alternatively you might wish to sample the Investors Chronicle as part of a trial 
subscription FREE for four weeks. 

Simply fillin the coupon below 



INVESTORS 

CHRONICLE 



BONUS 

To qualify lor o*«t- spc< i.il 2 U '. hunus on lump 
hv muM rcu'i'V yoor .-ipplic.it ion lorn* 
anJ t lic<|uc l»y H)th June 


remember the wahie of units can go down as v»dl at 
up and an investor may not get bade the amount invested. The past is 
not noejsmly a guide to future performance. 
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F.Tl Magazines, 

Subscriptions Department, 

1st Floor. Central House, 

27 Park Street, FREEPOST 
Croydon CR9-9ER England. 

i 1 YES, Please enrol me in your 
trial subscription offer to investors 
Chronicle. I understand that 1 wfli 
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free. Thereafter, I win receive my first 
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□ l wish to pay by credit card. 

□ Please debit my account. 

QVisa □ Access QAmex QDiners 
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■ Political uncertainties resolved 

■ Initial signs of an economic recovery 

■ Value for money within the stock market 

■ 100 years’ investment experience 

■ Our track record 

■ Stability of management team 

Ask your independent financial adviser about the Martin 
Currie UK Growth Fund or return the coupon below. 

Martin Currie - Seeking value m UK companies. 
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Taking the rough with the smooth 

Scheherazade Daneshkhu reminds investors that Pep charges can outweigh the tax benefits 


A S INTEREST rates 
drop, savers may be 
considering an 
investment in 
shares through the putative 
attractions of a personal equity 
plan. "Putative'* because the 
charges involved can be steep 
and a Pep might not be the 
most cost-efficient way into 
equities for everyone. 

Individuals can shelter £6,000 
in a general Pep and. in 
addition, £3,000 in a single 
company Pep in any one tax 
year. Returns are exempt from 
income and capital gains tax. 

If you are thinking of having 
a Pep, there are two broad 
issues to consider. The first is 
your own tax position and the 
second is the type of Pep. 

Many investors see the label 
“tax-live'' on Peps and assume 
automatically that this means 
large profits. But this is far 
from the case. You must be 
sure that you are buying a Pep 
because you want to invest in 
the stock market. Remember 
that equity investment always 
involves risk and the rewards 
may take several years to come 
through. 

To minimise the risks, you 
have to ride out the bad times 
- which means being prepared 
to let your money sit in the 
market until it recovers. Those 
who bought in the summer of 
1987, and sold in panic after 
Black Monday, had the worst 
of both worlds. But for 
long-term investors, the 1987 
crash was just a blip in their 
fortunes. 

If you have a large portfolio 
of equities already, then it 
could make sense to place the 
maximum amount in a Pep , 
this year. Over the years, you 
will quickly build up quite a I 
large tax-free portfolio, and i 
this could result in 
considerable capital gains tax 
savings. 

If you are a small investor 
(under, say. £10.000). then CGT 
is not likely to be much of a 
problem (the annual allowance 
Is £5.800 and you also benefit 
from indexation for 
inflationary gains). 

So. the key benefit to you is 
the income tax saving. This 
will be quite small in the early 
years, particularly if you are a 
basic-rate taxpayer, and the 
charges can easily eat up these 
savings. 

Basically, there are three 
different types of Pep: unit or 
investment trusts, managed 
Peps, and self-select Peps. 


■ Managed Peps 
These are Peps run by a 
financial company which 
chooses the stocks on the 
investor’s behalf. They can be 
a mix of shares with unit and/ 
or investment trusts or shares 
alone. 

Assume that a higher-rate 
taxpayer puts £6,000 into a 
managed Pep investing solely 
In shares. The dividend yield 
on the FT-AU Share index is 
now around 4.5 per cent (which 
also happens to be the average 
for the past 10 years). 

However, since the Pep is 
geared towards income, we can 
assume a yield of 6 per cent in 
the first year, with the income 
increasing by 5 per cent a year. 

The annual income on the 
Pep would thus be £360, and 
the tax saving for a higher-rate 
taxpayer £144 - or 2.4 per cent 
of the value of the Pep. 
However, charges on managed 
Peps are much higher than 
this in the first year. 

The initial charge is likely to 
be in the region of 5-6 per cent 
with an annnai management 
charge of 1-1.5 per cent VAT is 
payable on top of this. There 
will also be dealing charges. 
Plan managers with a low 
initial charge (around 1 to 3 
per cent) tend to have higher 
dealing charges of 1.65 to 2 per 
cent every time shares are 
bought or sold. Otherwise, 
dealing charges can be as low 
as 0.2 per cent 

In addition, there can be a 
penalty charge for partial 
withdrawal and transfer 
charges should you want to 






move to another Pep. 

Whichever method is used, it 
will take a number of years for 
the higher-rate taxpayer to see 
the benefits of his tax-free Pep. 
If we Mflimfl an initial charge 
of 5 per cent plus VAT. an 
annual fee of 1 per cent pins 
VAT. and 02 per cent for the 
initial purchase of the shares, 
the cost in the first year would 
be £435. This is compared with 
the tax saving of £144. 

Obviously, costs would be 
much lower in the second year, 
comprising the annual fee of 


£70.50. It would not be until the 
sixth year of the Pep that the 
tax break would show. But if 
the initial charge was lower, it 
would take less time for the 
tax saving to come through. 

■ Unit and investment trust 
Peps 

For those making their initial 
foray into the stock market, 
the £6,000 Pep limit in any one 
tax year would not buy a very 
wide range of individual 
stocks. The direct investor 
would thus be at risk if there 
was a sudden plunge in one of 


his chosen shares. 

One of the best ways of 
diversifying your risk is 
through a unit or investment 
trust which invests in scores of 
companies. “The vast majority 
of managed Peps are either 
unit or investment trust Peps,” 
says Roz Border of Chase de 
Vere, the financial adviser 
which prodaces a PepGuide. 
She adds; “More and more 
companies offering unit or 
investment trusts do not 
charge any extra for patting 
the investment in a Pep.” 

If you were thinking of 
investing in the stock market 
through one of these vehicles, 
you might as well do so with a 
Pep. There might be a small 
additional charge for going 
into the Pep - about (£5 per 
cent a year because of the 
increased administration of 
re claiming tax on dividends. 

Unit trusts commonly have 
an initial charge of 5-6 per cent 

anil an annnai m ana gement 

charge of 1 or 1.5 per cent 
Buying into an investment 
trust will involve stockbroker’s 
commission and stamp duty; 
annual management fees are 
normally under l per cent 

Barder expects the abolition 
of the £3,000 limit on unit trust 
and investment trust Peps to 
lead to lower charges by the 
plan manag ers. This is berause 
it will no longer be necessary 
to “top-up” these Peps with 
blue-chip shares to make up 
the full £6,000. 

Investment trusts 
highlighted by Chase de Vere 
as good performers are Touche 


New packages of Peps launched 


A NEW range of 
packaged personal 
equity plans has 
been launched by 
River & Mercantile, the fond 
management group, in the 
wake of the new £6.000 limit 
for investment trust plans. 

There are three packages: 
high income, capital growth, 
and income and growth. Each 
uses shares in River & Mercan- 
tile’s various split capital 
investment trusts. 

The high-income plan uses a 
combination of ordinary 
income, income and stepped 
preference shares to create a 
desired income yield of 10.5 
per cent per annum (before 
charges). There is a risk of 


capital loss, however, with 
this plan; the assets and divi- 
dends of the trust need to 
grow at 2.5 per cent per 
annnm for investors to receive 
their money back. 

Hie capital growth plan uses 
a combination of stepped pref- 
erence miH ca pita l shares. Use 
of the stepped preference 
shares ensures a nominal (2.1 
per cent) yield to cover the 
charges. Bnt the plan is 
designed for those who want 
to back a rising stock market, 
and who regularly pay capital 
gains tax. 

If the assets and dividends 
of the trusts grow by 5 per 
cent a year, the gross redemp- 
tion yield (before charges) will 


be 12^ per cent per annum; If 
they grow at 7J5 per cent per 
year, the yield will be 15.4 per 
cent The downside Is that if 
assets and dividends do not 
grow at all, the yield will be 
just 5.9 per cent 

The income anil gr owth plan 
will invest in stepped prefer- 
ence, Income and ordinary 
split capital shares and will 
aim for an income yield 
(before charges) of 8.9 per 
cent. If the assets and divi- 
dends of tile trusts grow at 5 
per cent a year, then the gross 
redemption yield will be 12.2 
per cent per annum. 

There is a 4 per cent initial 
charge and a 1.5 per cent 
annnai charge on all of the 


plans. That means for those 
investing the full £6.000, tbe 
first year’s charge is £380. The 
income tax saving on tbe high- 
est yielding plan will be 
£157.50 for a basic rate tax- 
payer and £252 for a top rate 
taxpayer, so it will take a con- 
pie of years or so to recoup the 
charges in tax savings. 

One f&rther caveat is that 
the trusts in which the plans 
invest are set to be wound up 
in 1999 and 2000. Anyone 
wanting to invest beyond that 
date must depend on River & 
Mer cantile ’s success, »ith»r in 
extending the trusts' lives, or 
in launching new ones. 


Philip Coggan 


W HEN THE build- 
ers of as confi- 
dent a landmark 
as tbe Canary 
Wharf tower ask for protection 
from their creditors, it can 
only be expected to dent inves- 
tors' confidence. 

Yesterday, markets showed 
an understandable reaction to 
the news of O&Ts difficulties. 
The share prices of banks 
exposed to O&Y. and other 
property companies, dipped 
sharply. 

But it remains unclear that 
wbat could be the biggest liqui- 
dation in corporate history will 
have any severe impact on pri- 
vate investors. 

For a start, O&Y is a pri- 
vately owned company, so no 
potiled funds will have direct 
exposure to it - although 
losses may be borne via hold- 
ings in banks which stand to 
lose out. 

What of the impact on the 
property market? It is difficult 
to claim that this is good news 
for property, but private inves- 
tors' exposure to it via collec- 
tive funds has declined drasti- 
cally in recent years. 
According to Combined Actu- 


O&Y and the 
small investor 


arial Performance Services, 
mixed collective funds had an 
average holding of only 4 per 
cent in property at the end of 
1991. For pension fnnds this 
figure is only 2 per cent, down 
from 10 per cent ten years ear- 
lier. 

However, bigger pension 
funds, defined by CAPS as hav- 
ing a market value of more 
than £5Q0m, have a larger pro- 
portion in pension - around S 
per cent It seems unlikely that 
there is much misery in store 
for investors on this front 

There are a number of ways 
in which O&Y's difficulties 
could be felt in investors’ pock- 
ets. The most direct would be 
tax shelter investments which 
take advantage of 100 per cent 
tax reliefs available on enter- 
prise zone property. Docklands 
is no longer an enterprise zone, 
but it will be possible to bene- 


fit from the tax reliefs for 
another two years. This is usu- 
ally done using enterprise zone 
“trusts" or syndicated deals 
where the ownership of a large 
Mock Is shared between a large 
number of investors. 

O&Y itself tried to launch 
the biggest EZT ever in Febru- 
ary. to fund a building in 
Cabot Square, Canary Wharf. 

It was withdrawn in March, 
and demand for it had already 
been seriously dented by 
O&Y's financial difficulties. 

With hindsight the demise 
of the deal, on which the only 
guarantee for rent came from 
O&Y" itself, will not be deeply 
lamented - even though US 
bank Morgan Guaranty guar- 
anteed that there would be no 
loss in capital value over ten 
years. 

Other EZT deals in Dock- 
lands are also looking rather 


sticky. CET7, the last EZT deal 
of 1991-92, failed to reach its 
full subscription target, and 
the final structure of the deal 
for investors is still not dear. 

Against this background, 
O&Y’s call for help might 
almost be an advantage, as it 
removes uncertainty, and 
might even mean that eventu- 
ally some Canary Wharf build- 
ings will be available for EZT 
deals. 

Analysts also seem to feel 
that so much bad news about 
O&Y was already in Docklands 
rent prices that an orderly pro- 
cess of disentangling the com- 
pany’s debts is now actually 
one of the best possible out- 
comes. Rents have fallen so 
low that it is now difficult to 
claim that there is a “false 
market" in Docklands prop- 
erty. 

It cannot be good news that 
the world's largest property 
developer is in this kind of 
trouble, but at tbe moment it 
seems unlikely that small 
investors will feel many of the 
shockwaves. 


The Week Ahead 


John Authers 


Pay rises can be less costly 


I F YOU arc an employee, 
you will know that one of 
the main effects of the 
recession is to depress 
salaries. Unfortunately, most 
employers look at cutting costs 
in this area. However, there is 
a way that on astute employer 
can introduce a pay rise with- 
out incurring much additional 
cost on his part. 

By introducing profit-related 
pay tPRPi os part of remunera- 
tion your employer may 
encourage you to take an inter- 
est in the business in which 
you work, together with other 
employees. In exchange for the 
risk, as employees you will 
receive an exemption from tax 
(but not national Insurance) on 
the profit-related element of 
your salary. As an employee, 
you will benefit from the tax 
relief which may amount to 
£1.600 annually for a higher 
rate taxpayer and up to UfiOO 
for a basic rate taxpayer. 

What perhaps has not so far 
been considered in detail by 
advocates of PRP is that the 
profit related element may be 
introduced as a substitute for 
part of an employee's wages. 
The employee should not lose 
out because the employer can 
make PRP-related monthly 


payments In advance on the 
profits actually being 
announced. 

The employer will of course 
be taking a risk. In PRP 
schemes, if more PRP is paid 
out than is strictly due 
(because of, for example, an 
unexpected fall in profits) tbe 
Inland Revenue could cancel 
the registration of the scheme 
retrospectively and all tax 
relief may be recovered from 
the scheme employer. 

Your employer has to do his 
sums correctly and take the 
right professional help. But 
how can he predict profits in 
these uncertain times? It 
depends on several factors. 
Obviously, the employer has 
not got a crystal ball but he 
can minimise his risks under 
the scheme as it stands. There 
are two methods of calculating 
the amounts of distributable 
profits under the scheme rules: 
A and B. 

Although Method A is much 
easier to use and generally rec- 
ommended. tire profits are dis- 
tributed according to a formula 
based on the profits In the cur- 
rent period. This is not possi- 
ble to predict accurately so it is 
not recommended in this par- 
ticular case. 


The use of Method B reduces 
the employer’s risk as tbe 
employer works out his distri- 
butable profits based on the 
concept of a notional amount 
(say, £10,000) which he fixes for 
the first year In which he runs 
the scheme. If he keeps the 
length of the scheme as one 
year only, the rules offer him ■ 
the scope to set up a new 
scheme the following year, 

Tbe rules allow the effect of 
profit swings to be dampened. 
In addition, a lower percentage 
limit can be introduced below 
which profits will not be dis- 
tributed. Your employer can 
therefore make FRF payments 
in advance with far greater 
certainty. However, if there is 
a loss the Inland Revenue may 
recover the excess tax relief 
from him so he must be rela- 
tively confident that some prof- 
its will be produced. 

What your employer cannot 
do is guarantee a percentage of 
profits in advance. It appears 
that the Inland Revenue is 
automatically rejecting such 
schemes. If, for example, your 
employer tried to convince his 
employees to take a fixed guar- 
anteed payment from the PRP 
scheme in exchange for a sal- 
ary cut - the scheme would be 


unlikely to be registered by the 
Inland Revenue It does appear 
that the Inland Revenue 
requires some element of risk 
from the employees as being in 
keeping with the spirit of the 
scheme. 

If your employer is a limited 
company, introducing PRP 
involves little additional coat 
other than agreeing the 
scheme with the Revenue and 
the administrative expenses. If 
he is a sole trader or partner- 
ship he will have to make his 
results public for tbe first time, 
and undergo an audit for the 
purposes of the scheme. In 
exchange he may obtain a 
more committed workforce. 

If introduced at the right 
time PRP may well contribute 
to the business as well as giv- 
ing the employees a sense that 
they are participating in the 
profits of the company. As 
there is a move out of reces- 
sion, employers may be able to 
make use of the above method 
of introducing PRP to the 
advantage of both tbe business 
and their employees. 


Whitbread will open a round of 
brewers' results on Monday by 
reporting its first fell in earn- 
ings for 16 years. The impact of 
the recession, culminating in a 
£37m provision for bad and 
doubtful debts, is expected to 
reduce full-year pre-tax profits 
by more than 20 per cent to 
between £225m and £230m. 

Market forecasts for 
AUied-Lyons on Tuesday sug- 
gest pre-tax profits in the new 
management's inaugural year 
of about £63Sm - m a rginall y 
ahead, excluding last year's 
£l47m on foreign currency 
dealings. The results are likely 
to have less influence on senti- 
ment than statements about 
the group's plans for tbe future 
and the benefits expected from 
restructuring. 

Interim results from Bass on 
Wednesday should show a 20 
per cent rise to £263m on last 
year's weak first half. The 
country's leading brewer is 
continuing to benefit from cost 
savings from brewery closures, 
but pub sales to comply with 
the government beer orders 
will hit retailing profits. 

At least £290m pre-tax for tbe 
year to March is expected from 
British Airways, which reports 
its finals on To-day, against a 
Gulf crisis-affected £130m. 
Strong second and third quar- 
ters lie behind the recovery. 

BOO, tbe chemicals group, is 
expected to report interim pre- 
tax profits of about £L66m on 
Tuesday. This compares with 
£1 44.7m last year, when the fig- 
ure was depressed by some 
above-the-line charges. 

Courtanlds, also in the 
chemicals sector, reports foil- 
year results on Wednesday. 
Pre-tax profits of about £200m 
are expected, compared with 


£l86-3m. Attention will focus 
on performance materials and 
the quality of business in 
fibres and films. 

Commercial Union, the most 
successful of the UK's compos- 
ite insurers, could show a 
sHght fall in pre-tax losses to 
between £15m and £25m when 
it reports its first-quarter 
results on Wednesday. CU will 
benefit from premium rate 
increases in the UK. 

With continuing overcapa- 
city in n»il|jng and baking, the 
interim pre-tax outcome at 
Ranks Hovis McDougall looks 
set to foil sharply. Es tima t es 
for a tough first half, to be 
reported on Wednesday, range 
from £50m to £52m, down from 
£765m. 

BT, the telecommunications 
group, is expected on Thursday 
to report pre-tax profits for the 
year to the end of March mar- 
ginally up on the previous 
year’s £3.07bn. Profit growth ; 
has been held back by the j 
recession, competition from 
Mercury Communications and ' 
a ti gh te r mice cap. 

Storehonse, the reta il ing 
conglomerate which owns BAS. 
Habitat, Mothercare, Richard 
Shops and Blazer, will 
announce a mixed bag of trad- 
ing fortunes when it reveals Us 
annnai results on Thursday. 
Although group profits are 
likely to be down from £21 m to 
£l&5m. there should be prog- 
ress on several fronts, particu- 
larly at BAS. 

Also on Thursday, Argyll 
Group, which tons the Safe- 
way chain of supermarkets, 
will demonstrate the continued 
resilience of food retailing as it 
looks likely to lift yearly pre- 
tax profits by about a quarter 
to £360 ul 
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Remnant’s City of London and 
Fleming Claverhouse. 

Touch Remnant has a 5 per 
cent Initial charge and dealing 
charges are 0.3 per cent. If the 
Pep is invested solely in 
investment trust companies, 
the annual management 
charge is 1 per cent; on equity 
investment, it is 1.5 per cent 
Charges at Fleming comprise 
a 1.5 per cent initial fee, while 
the annual charge is £25 and 

transaction charges are 1.75 

per cent 

On the unit trust side. 
Barder recommends James 
Capel and Eagle Star. Capel's 
unit trust-only Pep charges 5.25 
per cent initial (an all-in foe) 
while Eagle Star charges 6 per 
cent initial with a 1 per cent 
annual manag ement fee. 

Unfortunately, the 
government's geographical 
restrictions on Peps mean that 
the broadly-based international 
trusts, such as Foreign & 
Colonial, still do not qualify for 
the full £6.000 allowance. 

■ Self-select Peps 

These are much cheaper 
than the managed Peps 
because you are not paying for 
advice. But you have to be 
confident about your own 
ability to select shares. If you 
are, then price is the main 
reason for choosing this 
method. 

There are a number of Pep 
plan managers who make no 
initial or annual charge for 
dealing in shares. These 
include Killik (071-224-2050), 
Pilling (061-832-6581), Reyker 
Securities (071-499-9097) and 
Sharelink (021-2004545). Tbe 
commission on dealings at 
Riiiilc is 1.65 per cent, subject 
to a £40 minimum, but there is 
a separate charge of £7.50 for 
dividend collection. 

Sharelink also has no initial 
fee. It has an annual 
administration foe (which will 
cover dividend collection) of 
0.75 per cent, subject to a 
minimum of £20. Dealing 
charges are L5 per cent, with a 
minimum of £17.50 and a 
maTimum of £37.50. 

When selecting the shares 
for your Pep, you need to 
ensure that the choices reflect 
your tax situation. Those who 
are buying a Pep for the 
income tax saving obviously 
need to choose those with a 
decent yield; there is, for 
example, no point in placing 
zero coupon preference shares 
in a Pep unless you are a 
regular CGT payer. 
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RIGHTS ISSUES 


BKC b to raise El 54m vie a 1 -tar-5 rights issue at 285p. 

Eadle HokSnga is to raise £Z37m via a two-toMhree rights issue at 14p. . - 

Pi lla r s ilsti is to raise El Dm via a two-tor-seven rights issue at 196p. . _ 
Transfer Technology Gntp Is to raise £23.9ni via a 1 -tor-2 rights Issue' ai 
400p: ' ! ■ r 


OFFERS FOR SALE, PLACUNGS & INTRODUCTIONS 


ASB Oraip is to raise £400,000 via an open otter & placing. 

Authontfc Fitness Corp is to join the NYSE via the issue at 3m shares pitched 
between S14 & S1& 

Btetchloy Motor is to raise £2.1m via a placing and open otter on a l-for-2' 
basis at 150p. 


RESULTS DUE 


Announcement 

due 


Dividend (p)* 

Last year IMa year 
hit. Final tot 
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FINAL DfVIDKMDS 


Abtmat Now -Europe Inv , 

ACT Group 

Airflow Straamfinaa 

AHM Lyons — — 


Argyll Group — 

Berry Birch A Noble 

Brttiab Airways 

Castings — 

Chamberlin * HH 


Cook (WnHsra) . 


Courtaukte 

Ferguson Infl HMfls 

RtzwBtoa 

Foreign A CokxdsI German tav__ 

Garrard A National 

Covet t Ameri ca n C nda a voar fhd„ 

Hans Homes A Gardens 

Jackson Group 

Jervis Porter 

Jeneyn Investment Co 

Land m ftfcr - - r . , , . 

London A Ov erseas F reigh ter s .... 

Lyons Irish Hidgs — — - 

Martin Currie Euro inv Tit 

MAG Income Inv Tat 

New Throgmorton Tat 

North American Gw tor T*f 

Ptysu - 

Prowti ng 

Quadrant Group 

Ralston Inv — 

ftamUrut Infl 

Shire* tmr 

Sketchier 

Storehouse . 

Stratton Inv TsI 

Trimoco - 

Warden Roberta 

Westbury 

Whiteread 

York Waterworks 
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Albion 


AreMmede* Inv Tel 

Ashley Group 

flaggmfdgs Brick 
Barrett (Henry) 


BOC Group 

Capital Radio 

Ch r ya atis Group 

Commer ci al Union 

Compass Group 

Countryside Properties 

Dobeon Park Industries , 
Dunedin Worldwide bn Tel 

Ferry Pickering 

Foreign A Colonial Eurotrttst 
Kelsey Industries ..... 

Kuriick 

Leeds Group 

Mining £ AJBerf SdppilM 

Ne» Zeslend tnvTst 

Ranks Horis McOougafl 

M chmh 

Sedgw ick Group 

Sycamore HVdgs — 

Throgmorton Duel Tat 

T mated Group — 

Warner Estate HMg* 

Miessoe ... 

WMteCorreoe 

B W rai hampto ft 8 Dudley - 

Yorkshire TV 

Young (H) KWgs 


Thursday 
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Lois de Lord is a tax consul- 
tant and author. 


•All cash orfer.TICuh soa motive. §For capital not already hold. fUncondtttonaL 
-Based on 2J0 pm prices 15/5/92. «§5ftares A cash. 


’Dividends are shown net pence per shore and are e«usted ter any iotanmtina 
wipjtawe. * =* First qoarw figures, t - Third quarter figures. # Second interiS 
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Base rate cut unsettles 
fixed income planning 

L AST week’s base rate cot It is simplest to buy a bond and then tancy is shorter, or if gilt yields ar 
was not good news for every- hold on to it high. This means you get better valu 

one. Those keen on the cer- If you buy a particularly short-term the longer you wait - unless yo 
tainty of Investing for a bond, you might find you are lust think rilt yields will falL 




L AST week’s base rate cot 
was not good news for every- 
one. Those keen on the cer- 
tainty of investing for a 
fixed income - mostly pensioners - 
found some promising avenues dosed - 
off immediately as- National Savings 
withdrew all its products without 
notice. And interest rates for savers 
were reduced , quickly by building 
societies. 

Further base rate cuts are now 
expected when, only a month ago, a 
jump of two points was canvassed 
widely in the event of a Conservative 
election defeat Some pundits forecast 
that rates could even undercut those 
of Germany - a psychologically 
important barrier to breach. 

The election result reinforced the 
beliefs of a growing number of ana- 
lysts who expect a low-inflation, low- 
interest rate environment for the rest 
of the decade. Double-figure base 
rates are still not all that low in his- 
torical terms, they argue, so more 
cuts could be in store. This could be 
the time to lock in returns. 

But income investors must swallow 
some unpalatable farts. First, you will 
normally have to sacrifice some capi- 
tal growth. The more growth you are 
prepared to lose, then, in general, the 
higher income you can afford; and, 
indeed, a very Ugh income often will 
be earned at the expense erf a capital 
loss. 

Second, you must decide if the 
income is needed monthly or annu- 
ally. You should get better value if 
you only need payments once a year. 

The most obvious product is a gilt 
(or UK government bond) which can 
be bought -for only a small fee at a 
post office. The present high level of 
government debt ensures there will 
be plenty of gilts around for the fore- 
seeable fixture. 

Gilt investors can make capital 
gains; but when investing for income. 


It is simplest to buy a bond and then 
hold on to it 

If you buy a particularly short-term 
bond, yon might find you are just 
deferring a problem, according to 
David Kauders, a fee-based adviser 
who specialises in financial planning 
using gDts. 

Yields - the technical term for the 
proportion of the price you pay which 
you will receive in income - are 
lower than they were immediately 
before the election, but Kauders says 
that 9 per cent is achievable. 

However, appropriately long stocks 
- which are not redeemed until at 
least the year 2000 - are thin on the 
ground and it can be difficult to jog- 
gle them so that you receive a regular 
monthly income. 

It Is also important to remember, 
when buying stock priced above 100. 
that your capital value will be eroded 
if you bold it until maturity. 

■ Annuities are the most effective 
income providers, but only because 
they repay your capital as well as 
income. They are, therefore, most use- 
ful if you are sure you wifi not need 
the capital again, and best avoided if 
yon want to keep future options open. 

They are offered by life companies, 
and those not bought with the pro- 
ceeds of a pension plan come in two 
basic varieties. Immediate annuities 
continue to pay out a fixed income 
until you die, whenever that happens, 
while temporary annuities pay out 
over a fixed period. 

In either case, however, the com- 
pany w ill pocket your capital once 
yon die, so this is not a good invest- 
ment if you are keen to leave a hand- 
some inftprifranrA hchintl you OT If you 
have reason to fear that you will not 
live long. 

The rate you receive depends cm 
two main factors: your life expectancy 
and the state of the gilts market You 
will be paid more if your life expec- 


tancy is shorter, or if gilt yields are 
high. This means you get better value 
the longer you wait - unless you 
think gilt yields will fall. 

As a rule, they axe worthwhile for 
men aged 70 or over and women aged 
75. According to Baronworth Invest- 
ment Services, the best rates now 
available for temporary annuities last- 
ing for ni ne years, and taken out by a 
male aged 70 paying £10.000, are £2,023 
an nually from Pearl Assurance and 
£1,983-27 annually from Canada Life. 

For an immediate annuity, on the 
same assumptions, the best rates are 
£1,463.40 from Sun Life of Canada and 
£1,460.52 from Equitable Life. 

■ Guaranteed income bonds, as their 
name suggests, provide a guaranteed 
rate of income over a fixed term. They 
tend to be offered by smaller life 
offices. Both monthly and annual 
income payments are available, 
although rates for the latter will be 
higher. 

As with all these investments, they 
are underpinned by gilts - which 
meant that virtually all the GIBs on 
the market were withdrawn abruptly 
on the day after the election. The 
rates now cm offer are less generous. 

GIBs have the significant disadvan- 
tage for non-taxpayers that basic-rate 
income tax is deducted at source and 
cannot be reclaimed. Baronworth 's 
best buys for monthly income (assum- 
ing you have £10,000 to invest) are 
7.91 per cent from American life over 
one year, 7.83 from American Life 
over two years, 7.6 from Premium Life 
over three years. 7.61 from General 
Portfolio over four years, and 7.8 from 
Hill Samuel over five years. 

For annual income, Baronworth's 
best buys are &44 from Prosperity 
over one year, 8.3 from CCL Assur- 
ance over two years, &5 from Liberty 
Life over three years, 8.15 from Con- 
solidated Life over four years, and 
&52 from Prosperity over five. 




■ National Savings provides tax- 
able monthly income bonds which 
pay 9.25 per cent The maximum hold- 
ing has now been increased to £50,000. 
These bonds are most appropriate for 
non-taxpayers, while they are just 
about competitive for basic-rate tax- 
payers. 

■ Banks and building societies often 
offer fixed -income products, but many 
have been dropped unceremoniously 
in the light of base rate speculation, 
so choice is not wide and few offers 
are exciting. 

According to Money Facts, the best 


Pensions hit by 
back-door raids 

T HE REMOVAL of lump sum, plus an improve 
pension fund assets, deferred pension, 
as it was done by Most schemes allow comps 
Robert Maxwell is, nies to increase some mem 


T he removal of 

pension fund assets, 
as it was done by 
Robert Maxwell is, 
fortunately, rare. But depreda- 
tions caused when companies . 
use, pension schemes to subsid- 
ise redundancy programmes 
have become commonplace. 

According to actuary Bryn 
Davies, of the specialised con- 
sultancy Union- Pension Ser- 
vices: “It does weaken the 
fhnding for the people who 
remain with the company 
scheme and treats them less 
than fairly, yet trustees tend to 
go along with it" 

A few companies have spe- 
cial redundancy terms written 
into the pension scheme rules, 
giving those made redundant 
better treatment than employ- 
ees leaving early of their own 
accord. Someone made redun- 
dant after the age of 50 might 
be allowed to retire at that 
time with a full pension 
instead of an actuarialiy-re- 
duced amount But companies 
without special redundancy 
rules assemble their own pact 
ages with an eye on cash flow 
as well as tax efficiency. 

Because of the £30,000 c e i li ng 
on the amount that can he paid 
as tax-free redundancy com- 
pensation, a favourite tactic is 
to offer departing employees 
the option of taking a lower 


lump sum, plus an improved 
deferred pension. 

Most schemes allow compa- 
nies to increase some mem- 
bers' benefits if the trustees 
and actuary approve. Theoreti- 
cally. this means that the com- 
pany has to make an extra pay- 
ment into the pension scheme 
to buy the additional benefits. 
But if the pension fund is in 
surplus, the company often can 
be excused actuarially from 
handing over any cash. 

Employees remaining with 
the company might see this as 
a form of pension fund raid, 
but have no effective come- 
back. 

Bryan Freake, of the 
white-collar Manufacturing 
Science and Finance union, 
says companies will continue 
dipping into pension fond sur- 
pluses with ease until the law 
is clarified. "Under present 
law, scheme members have no 
right to the surplus, so there is 
ho point saying people made 
redundant should not have 
anything extra if you can’t 
deliver it to the others, any- 
way." 

Freake says employers could 
also take advantage of the fact 
that employees generally are 
unaware of the heavy pension 
loss that could be involved in a 
seemingly generous redun- 
dancy package. Their deferred 


pension would be subject to 
annual increases only up to a 5 
per cent annual limit - likely 
to be well below the wage 
increase they could have 
expected had they stayed in 
employment 

However, a more significant 
influence on such deals could 
be be a protocol agreed at the 
Maastricht EC summit last 
December. It proposed an 
amendment to the Treaty of 
Rome aimed at wiping out the 
possible retrospective effect of 
the landmark Barber judgment 
- a European court decision 
that men and women in occu- 
pational pension schemes 
should be treated equally - 
handed down on May 17 1990. 

Redundancy terms were con- 
sidered an essential part of 
equal treatment. Barber’s origi- 
nal case was brought after he 
was made redundant and 
received lower total benefits 
than a woman of the same age 
would have been given. 
Thanks to uncertainties about 
the exact interpretation of the 
judgment, unequal treatment 
has continued and hundreds of 
claims have backed up in the 
legal system. 

If the Barber judgment is not 
taken as applying retrospec- 
tively, only pension rights 
earned after May 17 1990 would 
have to provide equal benefits. 
But matters may not be 
resolved quickly even if the 
Maastricht protocol is ratified, 
as the agreement could be 
challenged in the European 
Court. 

Barbara EUis 


Court blow on NI 


BLATANT discrimination in 
the field of National Insurance 
Contributions (NICs) will con- 
tinue following an unexpected 
opinion from the European 
Court of Justice this week. 

Women «in claim the basic 
state pension, now £54.15 a 
week, after paying tbe foil 
rate of NICs for 39 years. But 
men need to pay for 44 years, 
and a shorter contribution 
record means a lower pension. 
The differential of five years 
reflects the difference in the 
state pension age, which is 60 
for women and 65 for men. 

The NI fond pays for several 
social security benefits includ- 
ing the basic state pension and 
those for sickness and unem- 


ployment. National Insurance 
is levied at 9 per cent on an 
employee’s “band earnings" - 
those between £2,808 and 
£21.060 per annum for the 
1992/93 tax year. 

People who earn above the 
lower limit also pay 2 per cent 
on the first £2,8 08. An 
employee whose earnings 
exceed the upper limit would 
pay £1,700 in NICs for 1992/93. 

The Inequality in tbe NI sys- 
tem is compounded by the fact 
that women who continue to 
work after age 60 do not pay 
the tax. even if they have 
already contributed for a full 
44 years. 

The Equal Opportunities 
Commission challenged this 


Directors’ Transactions 


BEST RATES FOR YOUR MONEY 


Tetophon* 


MUraum Rata tnL 

deport % paid 


INVESTMENT A/C 1 , and BONDS 


Co-operative Sank 
Birmingham Midshlres BS 


Scarborough BS P 

Nationwide BS C 


TESSA* (Tax Fnoi 

Allied Trust Bank 

National Counties BS 

West Bromwich BS 

Exeter Bank; .... 


fflftH BflBHWT CHEQUE A/Ce (Qroma) 


Pathfinder 

0800 616162 

Instant 

£1 9.60% 

Mly 

First Class 

0902 710710 

Instant 

£500 1025% 

Yly 




£10,00011.00% 

Yly 




£50,000 11.25% 

Yly 

Premier Fix? 

0723 368155 

1.8.92 

£1,00011.5%F 

Yly 

Capital Bond 

0793 694465 

2 Year 

£10.000 1230% 

Yly 


Caledonian Bank 
UDT 

Chelsea BS 1 

Portman BS __ Pri 


OFFSHORE ACCOUNTS 


Portman Channel Islands Cl 

Yorkshire Guernsey BS 

Bristol & West Inti Ud Tfr 

C&G Channel Islands Ltd G 


guaranteed income bonds (Wat) 

Prosperity Life FN 
CCL Assurance FN 
Liberty Lire FN 
General Portfolio FN 
AETNA FN - 


hat savings a/c*a bonds 


HICA 
Capital Pius 
Classic Postal 


071 628 0879 5 Year 

0372 742211 5 Year 

021 525 7070 5 Yea r 

0392 50635 5 Year 


031 556 8235 Instant 
0734 560411 Instant 
0242 521391 Instant 


Prestige Cheque 0800 373176 


£9.000 13.24% Yly 
£3.000 12.00% Yly 
£150 12.00% Yly 
£250 1150% Oiy 


£1 950% Yly 
£1,000 9.40% Qly 
£10.000 10.00% Yly 
£25,000 10.50% Yly 

£50,000 10.75% Yly 


IN PREVIOUS weeks, we have 
highlighted director activity at 
Clinton Cards. Yet again, direc- 
tors have been buying, this 
time at 106p. Don Lewin. the 
chairman and Clinton Lewin. 
■ the managing director, bought 
154,000 and 5,000 shares respec- 
tively. Barry Hartog, the 
finance director, and George 
Pomphrett both bought 3,000 
shares. The share price has 
continued to rise and now 
stands at around 125p. 

Directors at Wilshaw, the 
building materials company, 
have been buying. Francis 
Askham, the chairman, pur- 
chased 200,000 and Hugh Reyn- 
olds, the chief executive, 
acquired lm, both at I15p- On 
the same date, the director of a 
subsidiary company also 
bought lm. Tbe shares were 
sold by one of the major share- 
holders, based in South Africa. 

At Close Brothers, the mer- 
chant bank, finance director 
Peter Winkworth sold 35,000 
shares at 254. 5p. This follows 
selling by Roderick Kent, the 


managing director, and Peter 
Stone at the end of March. 

Buying of Thames TV shares 
by directors has been steady 
since the beginning of the year. 
Most recently, David Elstein 
bought 31200 shares at 163p. 
He is the fourth director to buy 
stock this year following Lord 
Brabourne. the chairman, 
Richard Dunn, tbe chief execu- 
tive, and Sir Paul Fox. 

Angus MacDonald, 
Directus Ltd 
Key to sectors: BdMa - Build- 
ing Materials; Brew = Brewers 
& Distillers; BuSe = Business 
Services. Elns = Electronics: 
EngA » Engineering Aero- 
space; EngG = Engineering 
General; FdMa = Food Manu- 
facturing; FdRe = Food Retail- 
ing. Hlth = Health & House- 
hold; InsB = Insurance 
Brokers; InTr = Investment 
Trusts; Med = Media; Merc = 
Merchant Banks. OthI = Other 
Industrial Materials; Pack = 
Packaging; Prop = Property; 
Stor = Stores; Tran * Trans- 
port. 


system at the European Court 
- the supreme court of the 
European Community. Now. 
the court has given an “opi- 
non” that unequal state pen- 
sion ages - and. hence, 
unequal qualifying NIC peri- 
ods - were still legal under 
EC law. 

This opinion is expected to 
be confirmed within three 
months by an official ruling. 
The court's decisions are bind- 
ing on member states and 
override national legislation. 

Last June, the government 
announced plans to equalise 
state pensions and it is expec- 
ted to make a statement next 
month when the consultation 
period ends. The UK is one of 
four EC countries which still 
retains unequal pension ages; 
the others are Belgium, Greece 
and Portugal. 

EC law on state pension ages 
is unlikely to change until the 
draft second Social Security 
Directive (1987) is imple- 
mented, although progress 
towards equalising occupa- 
tional pensions could acceler- 
ate this process. 

Debbie Harrison 


News in Brief 

Broker caps 
home loans 
until 1995 


onshore rates for accounts providing 
fixed monthly income are provided by 
Exeter Bank and Halifax Building 
Society. 

Over one year. Exeter offers a fixed 
9.5 per cent on 8 minimum of £5 ,000. 
On an investment of £10,000, Halifax 
offers 9.43 per cent over one year. 9X12 
over two years, and 8.83 over three, 
four and five years. 

Midland Bank Trust and TSB Chan- 
nel Islands offer the best offshore 
rates. 

John Anthers 


BROKER John Char col is 
offering a "cap and droplock” 
mortgage at a rate of 10.25 per 
cent (11.6 per cent APR) capped 
until August 1995, one of the 
longest capped rates available 
at present. Each July, 
borrowers will be given an 
option to switch to a 
competitive fixed rate. 

Loans must be not more 
than 85 per cent of the 
property’s value, and 
repayment mortgages are not 
available. 

If borrowers do not want 
to take out building and 
contents insurance linked to 
the policy, there is a higher 
capped rate of 10.5 per cent. 
There is also an arrangement 
fee of £295. but only £95 is 
payable in advance and the 
balance can be added to the 
mortgage. 

Early-redemption penalties 
are three months during the 
capped period and one month 
thereafter. 

■ Capital Home Loans is 
offering a three-year fixed rate 
mortgage of 10.20 per cent 
(APR 1L4 per cent). It is 
available for repayment and 
endowment mortgages. 

Customers who also take 
out CHL’s building insurance 
get a one-year discount of 0.21 
percentage points, giving them 
a first-year rate of 9.99 per 
cent There is a penalty of 
three months' interest for 
redemption during the first 
three years. 

CHL is also offering five-year 
fixed-rate mortgages at 10.35 
per cent (11.4 per cent APR). 
Building insurance is 
compulsory. Early-redemption 
penalties are the equivalent 
of five months’ interest during 
the first three years. In both 
cases there are arrangement 
fees of £295. which can be 
added to the loan. 

■ Latin American Securities, 
a subsidiary of Foreign & 
Colonial, has launched a 
Luxembourg-based Sicav (an 
open-ended fund similar to a 
unit trust) specialising in Latin 
American equities. The launch 
follows on from the success 

of the Latin American 
Investment Trust, the 
best-performing such trust of 
1991, and of country-specific 
Sica vs managed by LAS. 

The Argentinian Sicav has 
risen 237 per cent since its 
launch in February 1991. and 
the Mexican Sicav is up 241 
per cent since it was 
established in November 1989. 

The argument in favour of 
Latin America is that tbe 
region has had widespread 
economic and political reform 
and appears committed to 
free- market capitalism. 

Economic growth rates are 
higher than in the developed 
world, which should lead to 


faster corporate earnings 
growth. But pessimists would 
argue that, after the recent 
sharp rises In share prices, 
the markets could be due for 
a correction. 

The Latin American Sicav 
has a single pricing structure 
and the minimum investment 
is $5,000. on which there is a 
commission payment of 5 per 
cent (the equivalent of the 
bid-offer spread on unit trusts). 

There is also a redemption 
fee of 1 per cent for those who 
sell within a year, and 0.5 per 
cent after that. The annual 
management fee is 2.25 per 
cent. 

■ Midland Bank is reducing 
interest rates on its accounts. 
The net rate on the Orchard 
current account is being cut 
to 1.88 per cent from 2J7. On 
the Meridian current account, 
the net rate on balances under 
£1,999 goes down to 2.62 per 
cent from 3.04. 

On the Meridian savings 
account, the net rate is now 
5.02 percent (down from 5.58 
per cent) on balances between 
£2,000 and £4,999. On Orchard 
savings accounts, the rate on 
the same balance is notv 4.66 
per cent (down from 5.21). The 
Tessa rate has been cut to 9.5 
per cent from 10.00. 

Lloyds Bank is also cutting 
rates. The net rate on its 
Classic account is now 0.75 
per cent on balances between 
£l and £1,000, and 1.5 per cent 
on balances between £1,000 
an d £5,000. 

On its gold account, balances 
between £1,000 and £2,500 will 
pay a net rate of 2.63 per cent; 
tbe rate on balances between 
£2,500 and £5,000 is a net 4.35 
per cent. The Lloyds Tessa rate 
is now 9.5 per cent. 

m Those searching for fee-based 
advice in the north-east of 
England have a new service 
on offer Fimbra member 
James A- Clancy of Ovington, 
Northumberland (0661-835-130). 
Clancy is linked with Adams 
& Nevile Asset Management, 
an 2MRO member, for 
investment management 
purposes. 

■ National Counties Building 
Society, which has long offered 
one of the best rates on its 
Tessa, has cut the rate to 12 
per cent. This, though, is still 

2 percentage points above base 
rate. 

Meanwhile, the Woolwich 
Building Society has cut its 
savings rates. Tbe net rate for 
its Prime Gold account on 
balances between £500 and 
£9,999 is now 6 per cent (5.79 
on monthly accounts). 

The society’s Tessa rate is 
9.75 per cent on balances 
between £25 and £2,999; 10.75 
on £3.000 to £4,799: and 10 £5 
on amounts above £4,800. 


Channel Islands 
Key Ninety 
Key Extra 
The Inti Premier 
Guernsey Bond 


0481 822747 Instant 
0481 713888 90 Day 

160 Day 
0481 720609 6 Mlbs # 
0481 715422 1 Year 


0800 521546 
No dret sale 
081 440 8210 
0379 462839 
0800 010575 


£500 a70% Yly 
£50,000 10.75% Yly 
£50,00011.35% Yly 
£25,000 10.90% Yly 
£10.000 10.65% OM 


£35,000 8.50% Yly 

£5.000 8.30% Yly 

£25,000 8.70% Yly 

£50.000 &20% Yly 

£50.000 8.70% Yly 


NAT SAVHtOS CBffffICWtt 


on sale from May 23 


Investment A/C 
a.50 wet 19.5.92 
Income Bonds 
9.25 wef 18.8.92 
Capital Bonds D 


37th issue 
5th index Linked 

Childrens Bond B 


1 Month £5 9.50% Yly 

3 Month £2.000 10.25% Miy 

5 Year E100 1075% OM 


£25 8.00% F OM 
£25 4.50% OM 
+ Infln 

£25 T0.90% OM 


a » attar 6 month austUyfng. period- 1 etoshtg 5uS& lWs table covers major banks and Building Soctafes 
tnlv. AM rates (except Guaranteed Income Bends) are shown Gross. Fixed- Fixed Rate (All other rates are 
vtriihM QiJaa pate on maturity. Net Rets. B= Bond. 

Source: MONEYf ACTS. The Monthly Guide to Investment and Mortga ge fate s. Watehams House. Slalham. 
Norwich. Headers can obtain a complimentary copy by phoning 0892 582806. 


1 DIRECTORS’ 

SHARE TRANSACTIONS IN THEIR 

} OWN COMPANIES (LISTED & USM) 





No ol 

Company 

Sector 

Shares 

Value directors 

SALES 





Bowthorpe - 


129.174 

342 

1 *" 


EngA 

2.850,000 

2.422 

1 

Close Brothers 


35,000 

86 

1 

Ibslock Johnson 

....BdMa 

21.035 

19 

1 

Matthew Clark 

.—.Brew 

2,915 

12 

1 

McKechnle 

OthI 

125.000 

425 


Ocean Group 


10,000 

33 

1 

Proudloot (Alex) 

BuSe 

50.000 

178 



Elra 

10.500 

18 


Smith (OS) 

Pack 

10,000 

27 

1 



90.000 

346 

1 

Weir Group 

EngG 

20,000 

too 

1 

YRM 

Prop 

150.000 

108 

1 

PURCHASES 






FdRe 

22.500 

17 

1 

Clinton Cards 


185.000 

175 

4 



12.000 

48 

2 

Exploration Co 

O&G 

6,000 

24 

1 

Foreign & Colonial ... 


57,070 

99 

1 

Johnson Cleaners .... 

BuSe 

2,447 

15 

1 

Kleinwort Charter .... 

InTr 

7.736 

12 

1 



3,400 

14 

1 



26.500 

20 

1 

Tate & Lyle 

....FdMa 

2,500 

10 

1 

Thames TV 

Med 

31.500 

54 

1 

UnIChem — 

KUh 

5.000 

10 

1 

Willis Corroon 

InaB 

10.465 

27 

4 

Wilshaw 

....BdMa 

1,200,000 

136 

2 

Value expressed in GOOOs. Companies must notify the Stock Exchange within 5 1 

1 working days ol a share transaction by a director, this list contains ell 


; transactions. Includlfto the exercise ol optwne |*> 11 100% subsequently sold, wltn 

a value over ElD.OOQ, Information released by the Stock Exchange 4-8 May 1992. 



Source: Dirac tut Ltd. Eamburgn j 


New Packaged PEPs. 
Tax-free investment made 
even simpler. 

River & Mercantile, one of the UK’s most innovative investment trust 
groups, have made investing in PEPs even more straightforward. 

Our three new Packaged PEPs offer you the choice of tax-free income, 
capital growth or even a combination of the two. And by spreading your 
investment across a number of River fe 3 Mercantile investment trusts, they 
provide both greater security for your money and a more predictable return. 

You can invest from £ 3,000 up to the new £6,000 PEP limit during the 
1992/3 tax year, and you can also make additional investments (up to the 
£6,000 limit) during the year if you wish. 

Tb find out more about our new range of Packaged PEPs fill in the coupon 
below or call us on (071) 405 7722 and we’ll send you our new PEP 
brochure with full details of these exciting investment opportunities. 


To: The PEP Department, River Gs? Mercantile Investment Management Limited, 

7 Lincoln's Inn Fields. London WC2A 3BP. 

Please send me a priority copy of your new PEP brochure. 

Surname (Mr/Mrs/Ms/Miss) . . — 

First Names . — . 

Address — „ 

-Postcode 

— =River&Mereantile== 

Investment Management 
Limited 


7 Lincoln’s Inn Fields, London WC2 A 3BP. 

A inoaher rt'IMHO 

You should remember that shares and the income from them can go down as well as up and that 
past performance is not necessarily a guide to future performance. Liability to tax may be the 

subject of change in the future. 
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MINDING YOUR OWN BUSINESS 


When cleanliness is next to godliness 


Nick Garnett meets the Reverend David Jones, a man stuck on the bathroom business 


O N A typical day last 
month, the Reverend 
David Jones celebrated 
communion at St Mary's 
Church, in the north London dis- 
trict of Primrose Hill. He then 
climbed out of his eucharistic vest- 
ments and climbed into his Vaux- 
hail Senator (up to six months ago 
it was a BMW coupe). Destination? 
One of the three shops Jones owns 
in and around the capital that offer 
basins and lavatories as well as 
complete bathrooms designs with 
hand -pain ted wood. 

“I trained in a monastery for five 
years and was ordained in 1970 as 
an Anglican priest.- Jones says. “I 
subsequently resigned from that 
but was rellcenscd as on Anglican 
priest in the middle of last year.’ 

In between, Jones worked in the 
bathroom supply business, eventu- 
ally setting up his own company in 
1933. selling it to Smallbone, an 
upmarket supplier, and buying into 
and then getting out of bathroom- 
ware makers Sanitan. He set up Col- 
ourwash with two partners in 1990 
and the company now has bath- 
room shops: in Fulham, north Lon- 
don and Sunningdale. “What a 
disastrous time to do anything like 
this," Jones says. 

Colourwash shows you can start 
up a retail business without much 
capital and extract a salary even in 
difficult times. The three partners 
- Jones, Jane Gilchriest, a farmer 
commercial cook, and Teeny Hick- 
man, a sculptor - last year earned 
a total of £80,000 from the business. 

You also need nerve. Until 
August last year. Colourwash made 
losses; it has racked up a net deficit 



Setting the tasteful bathroom: Rev David Jones blanches at the thought of limed oak or avocado colour schemes 


of £35,000 since starting up. The 
company is now in profit, but at 
only a margin of 5 per cent on turn- 
over - £700.000 last year. 

The business was set up with one 
shop, the partners each contribut- 
ing £20.000, the two women raising 
that against their houses. The 
Trustee Savings Bank came up with 
a secured loan of £40,000. Jones 
injected another £40.000 on his own 


to open the Sunningdale shop, and 
the north London shop and ware- 
house absorbed another £15.000. 
with £25,000 needed for working 
capital All the premises are rented. 

Colourwash is the kind of com- 
pany which offers only white bath- 
roomware (there is no avocado In 
sight) and would not touch a bath 
made of plastic if it was the last 
material on earth. “En suite" would 


be regarded as a dirty phrase. A lot 
of folk in Sunningdale like a limed 
oak finish on the bathroom wood in 
their South Fork spreads, but Jones 
blanches at this. The company sells 
itself partly on its ability to colour- 
match complete bathrooms. It sup- 
plies wallpaper, tiles and the 
wooden furniture. A lot of the wood 
finishes are of the fashionable, 
washed-out, “kicked around and 


rolled downstairs" look, as Jones 
likes to call it Colourwash mainly 
uses a traditional furniture maker 
in Somerset 

A lot of the sanitaryware Colour- 
wash sells comes from continental 
Europe: Pozziginmi and Sbordoni of 
Italy, or Duravit and Villeroy & 
Boch, rather than the UK's Armi- 
tage Shanks. Twyford or Shires. 

“At the beginning of the 1980s. 


when traditional designs started 
co mi ng in, all UK makers pooh- 
poohed it Now they are all on the 
bandwagon, but years after the 
event," says 47-year-old Jones. 
“They have vacated the high value 
ground to foreign imports. This has 
allowed the Germans to come in 
with their taps, shower doors and 
valves with good engineered quality 
and reliability You've got compa- 
nies like Roca of Spain just waiting 
to come in, and Jacob Delafon mak- 
ing a surge into the market' 
Colourwash has high regard for, 
and sells bathroomware from, some 
UK makers such as Ideal Standard. 
Sanitan and Tutbury, the latter 
recently bought by Spring Ram, the 
equipment maker, as a separate 
upmarket arm. Jones says the pric- 
ing policies of most British makers 
work against small retailers. 

“People like myself running spe- 
cialist bathroom shops have been 
badly served by UK manufacturers. 
We have to products with mar- 
gins not eroded by large building 
merchants which sell a lot of Brit- 
ish-made items. We have to look 
abroad. You can't live with margins 
of less than 30 per cent" 

The point was underlined, Jones 
argues, when Spring Ram cut retail- 
ers’ margins on Tutbury bathroom- 
ware once it had bought that busi- 
ness, but he has a lot of confidence 
in Spring Ram. Colourwash, which 
sells baths for as low as £100 but 
will do complete bathrooms (one 
house is installing £28,000 of equip- 
ment supplied by the company) can 
enjoy positive cash flow even in a 
desperate market “We can get posi- 
tive cash flow if we can tom over 


equipment within eight weeks.’ 

JoEes argues that the compauy 
has negotiated its way through the 
back end of a recession by being 
-mean". There are no company 

care and management accounts are 

done month on month every 10 days 
- these accounts include 33 entries 
split shop by shop- "On every sale 
we make we analyse margins. 
Some of this approach to rubbed 
off from the practices of the mmi- 

conglomerate. Williams, which 
bought Smallbone and, indirectly, 
employed Jones. “The ethos is: ‘cm 
time, on budget, and no surprises. 

Recession to squeezed margins 
on many bathroom products by 10 
to 15 percentage points. To help off- 
set this, Jones tries to take advan- 
tage of de-stoddng offers by equip- 
ment suppliers and is importing 
some bathroomware direct In tins 
way he can absorb the distributors' 
- usually 25 per cent - as 
well as the retailer's. “The problem 
is scale. We don’t have much Clout 
in the market' 

Colourwash did £250,000 of busi- 
ness in the first three months of 
this year. “I think the prognosis is 
extremely good. We axe more t h a n 
. holding our own now. Companies 
selling ordinary stuff with no exclu- 
sivity must still be bleeding to 
death." 

Sm a p businesses like Colourwash 
need to raise sales to about £2m, 
Jones believes. “At that level, with 
one to three shops tightly managed 
and a reasonable market, you are 
going to be very profitable " . 

■ Colourwash, 1 BroomhaU Build- 
ings, London Road, Sunningdale, 
Berkshire SL5 QDR Tel: 0344R72496 




T IGHTENING standards for safety 
and pollution mean that chemi- 
cal and drugs companies must 
ret hink how they make prod- 
ucts. That presents opportunities for a 
small Durham company. High Force 
Research, set np by Stuart Penny, Roy 
Valentine and Bob Redfern: chemists and 
a chemist turned marketing man. 

The company specialises in Improving 
chemical processes. Last year It won a 
second Smart award from the Department 
of Trade and Industry to develop a tech- 
nique for removing toxic phenols from the 
waste that goes into drains. 

The three started in July 1988 with a 
large job. They took up a request, turned 
down by the company they then worked 
for, to devise a safe way to manufacture a 
new drug, buparvaquone, to cure a devas- 
tating cattle disease. East Coast fever. 

Coopers Animal Health (now part of Pit- 
man-Moore) had found the drug after 30 


Finding the correct chemistry 


David Spark meets three scientists who have turned a problem into a business opportunity 

W 4#^. fki.tinn ^ 1. . M.tM I. anil .F Mnn.kn^u- Twpl i ln tft nf C^ionm ,nil imrfonm — Omni nvprc mnet RUMIt 


years’ work, but its laboratory process 
involved toxic mercury, the potentially 
explosive use of hydrogen peroxide, and 
corrosive fluorine compounds In a low- 
flashpoint solvent imsuited to factory use. 

“We asked the local universities if they 
bad a spare lab we could rent," recalled 
Redfern. “‘You mean the Mountjoy 
Research Centre,’ said the chemistry 
department in Durham.” 

Mountjoy, a centre for small research 
companies, perched on the hill above the 
university science laboratories, was Ideal 
— “though the rent is now W ghw flinn in 
London Docklands,” said Redfem. “Being 


near Durham city centre is attractive, and 
this has allowed En glish Estates to raise 
rents to ridiculous levels.” He added: 
“You need a good library close by If you 
are doing our sort of chemistry. The uni- 
versity has glass-blowers, chemical stores, 
instruments, scientific expertise. One aca- 
demic is a consultant for us.” 

Regional selective assistance from the 
DTI covered part of the cost of setting up 
High Force which also received support 
from local councils. Coopers and the con- 
tract helped find the rest of the money. 

Valentine, who left school at 16 but 
then gained a doctorate at the University 


of Manchester Institute of Science and 
Technology, felt chemists made too little 
use of computers. He devised a computer- 
controlled reaction vessel to test and per- 
fect the buparvaquone process. 

High Force Research now makes the 
Automated Laboratory Reactor and has 
sold it to multinational companies doing 
manufacturing research. The main com- 
petitor is a much costlier Swiss machine. 

Redfern said: “We are getting a lot of 
work as a result of the Control of Sub- 
stances Hazardous to Health standards. 
Where workers are in contact with such 
substances - dry-cleaning fluids, for 


instance - employers most assess the 
risks, take precautions and monitor the 
outcome. It is making them look more 
closely at what they do.” 

Environmental standards are also 
bringing change, restricting what you can 
discharge from a chimney or allow to go 
down the drain. 

High Force devises processes to make 
products not now made in Britain. A UK 
company was importing a raw material - 
from Japan and wanted a local source. 
“We developed a process and approached 
a production company to adopt it. 
Together we aim to be the main supplier. 


- “Our turnover was severalhuadred 
thousand pounds in 1990-91, showing a 
modest profit And we are bolding par 
own despite the recessi on . One problem .is 
that the past six or 12-months have b^i a 
time of merger, divestment and reorgani- 
sation among our customers whidppato- 
Jyses derision-taking. We bdfeve^uow|he 
election is out of the way. that 
s t arti ng to think about the longer-term. 


•TYom our profits we hare Invested over 
£100,000 in laboratories and eqnipnjjenfcTt 
Is nice to be master of your <nof derifriy. 
If you’re a little cog in a big organisation, 
you have no control over what happens to 

you. One of the nicest things is to frefree 
of committees and rigid structures. We 
can organise in an infonnaT wajg" '*5 


■ High Farix Research, MountjogResearch 
Centre, Stockton :Rd, Durham DH1 3SW, 


MINDING YOUR OWN BUSINESS 


(INVESTOR/BUSINESS 

PARTNER) 

EXPERIENCED NEGOTIATOR 


required to help capitalise on 
enormous potential new 
inexpensive publicity 
distribution system. 
Patent appl. pending 


Write Box H6864, Financial 
Times, One Southwark Bridge, 
London SEl 9HL 


INTERNATIONAL 
TELECOMMUNICATIONS 
Company, UK based, in the 
process of expanding scries 
sole agents worldwide to 
establish joint ventures in the 
fax store and forward business. 


For further information 
contact: 

Mr A Keinan 
Tel: +4481 446 9494 
or Fax:+4481 446 7010 



Product Acquisitions 
Required 


We are acting lor a growing client in the 
medium-light engineering sector, with capacity In 
its factory tor expansion The company is now 
actively looking for new products, of a mechanical 
nature, (having the potential for £0.5 million 
minimum sales per annum), (hat it can manufacture 
on site. 


Immediate investment m any one product could 
be up to £50.000 with perhaps a royalty on 
future sales 


It you have such products, where manufacture 
could be transferred to an ellicienl engineering 
factory, wnte with details to: Chns Giiliat. 

KPMG Peat Marwick, St Nicholas House. 

31 Park Row. Nottingham NG1 6FO. 


vm 


&J Peat Marwick 


READCAS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


BUSINESS FOR SALE 



World famous whisky shop for sale. 
Established 1964. Based in Soho. 
LokIm Wt. Specialising in over 
350 whiskies as well as giber rare 
spirits juh) fiw wine*. Exporting, 
Wholesale snd Retail premises. 
Probably the leading whisky shop in 
England with great scope for 
expansion in lhls niche awakes. The 
principal wishes io sell mainly for 
domestic reasons bat would welcome 
girt mini involvement. Afl esquiries 
please to: John Milroy, M.D. 3 
Greek Siren, London W 1 V 6NX 


MULTI DISCIPLINED 
ENGINEERING 
SERVICES COMPANY 
FOR SALE 


Substantial Order Bode 
Annual Turnover £3m. 

Net Assets £200t 
Profits 8% before Tax. 


For further details 
write Box: H6S19 
Financial Times, 
One Southwark Bridge, 
London SEl 9HL 


FOR SALE 

WELL ESTABLISHED P AINT/BODYSHOP BUSINESS 
MANCHESTER AREA 


Approved by leading manufacturers /insurance 
companies 

Recently modernised facilities 

Substantial long leasehold premises dose to City Centre 
Skilled and experienced workforce 
Price guide £850,000 


Principals only apply to Box no. H6849 

The Financial Times 
One Southwark Bridge 
London 
SE19H 


BUSINESS WANTED 


Snfntamial Group of C ompanies 
with property assets in boh 
Gibraltar and Spain requires 
Sbeflplc. with property 
orientated portfolio, quoted on 
London Slock Exchange. 
Please reply m confidence in: 
Bax S 0 .U 6 SSO. financial Tones. 
Ok Sanhwaik Bridge. London 
SE19HL 


WANTED TO 
ACQUIRE 

Aviation and reined companies: 
English speaking countries. 
profiiaHc wilh sound managr- 
rtcnl. Substantia! funding 
atabNe. 

Td- 0253 8*641. 


BUSINESS 

SERVICES 


MOTORCYCLE 

COURIER 


Professional and 
experienced, offers his 
services. S J. A Bates. 
Tel: 071 286 7886. 


YOUR OFFICE 
IN LONDON 

From 70p a day. Acco mi 
Tel Ans.Tlx/ Fax/Mail 


Box etc. 
OJTn* BovTefc 071 4S6 
F*c 1)71 m J739. 


BUSINESS SOFTWARE 


To adaerUm in UlU wetlan pU oar le Upkme VtlMn B7ES 
or write Io Damlnle Margo* at Ihe F lmnmotml Ttmeo. 

One Southwark Bridge, f . e m drm SSI OBLorfan 071S73 SO&S 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
<TM) 

23 years experience la paw «a an to 
you. Find oul wfiJcft Indicators work 
DM) and wliy. Easy to untfaraund pre- 
Sontatton Leave Wtm A UNIQUE TRAD- 
ING SYSTEM Oul you can ctx m oently 
uw Imoieriaiely. Benodt tram Mr S 
years experience In practical workshop 
training, 5 graded workshop* to choose 
Irani, hundreds oi sattsBsd delegatee 

Tor. (0*31) auott 


Universal Options, Swap, 
Yield and Zero-cure Add-ins 

Additional spreadsheet lunations lor 

Capital Market Professional, using 
Locus 1-2-3 Ii 2 j 3) and Escal (i2.r* lor 
Winnows, ds/J. Mac) European and 
American style options and warrants on 
band*, coirsnodloas. currencies, futures 
and sham handled. Accurate portfolio 
lanotthrtUas 

Price CT4t lo on. free SO day trial 


2 London Wotf Bandings, CC3M SPP. 
Tat 071 S2S 4200. Fas: COT SH 2T1I 


UNIT TRUST ADMINIS- 
TRATION 
Fully Intsgrstsit- 

* PorHofto Valuations 
- Un« Pricing 

* Accrued Income and Equalisation 

■ Fund Register 

■ DWintnidon* 

* MultLCurreocy 

■ MultMJoguai Correspondence 
JOHN Oft MONO. Cental d o— u re 
Tefc OEM OM4S7, Fa* 928703 


SYNERGY SOFTWARE 
The Complete Package 

Technical analysts, marker scanning, 
portfolio mgL fundamental analysis, 
optimisation, trd options evaluation. 

channel analysis, updating service*, 
docs Mstorias and now training. 

For ALL your Investment software 
needs contact me profe ssi onals - SYN- 
EROY SOFTWARE- Our advisory ser- 
vtcs Is Irue and with 3000 user* In 45 
countries we've helped Ihe smallest 
Investor to the largest insutuson 


Edtaburfpi Q2S3 7*2532 


TECHNICAL ANALYSIS 
TRAINING COURSES 
Direct, practical Wiring which can M 
understood snd applied qutddy. Cover- 
ing suMacEs oat found to me nwtoooCo. 
we reveal wtricn signals ore retteWe 
and which ore not, the C OURS E 
MATERIAL IS SIMPLE BUT POWERFUL, 
snd wen ba el vehre tor users and non- 
users ol Synergy Products Prcaant e d 
by STa dWtocaoti tatter . 

Can Ml «=a 18*9 


BUSINESS PLAN ON 
LOTUS 1-2-3 

NEW M8A Buhiess Pteji remen a one 
JO - SO pevrerie l new feature*. Sava 
hundreds el hours el programming 
frustration, itead wertdwWe and by SOIL 
of FT wo companies. Plana lor trading 
aervtee. manufacturing and prolea- 
alenai companies on Lotus. SupereaK 
&f«al and Oaattro Pro Vtoriow. from 
era phis VAT. Free moor brochure. 
MUYTUU KISTEMS 

ntamnssss 

13 Great George ! 

tfftetoc Ml on 

fwe tens 17 aa 


PERSONAL CASHFLOW 
■afroa your home budgeting needs with 
Instant reports, graphs, cash iorecasts, 
bank and credit cart reecotewailons. 
Naw version vrtlh added features. As 
re oo—nenfled in the FT compwmg ool- 
ifrtln, Only DSB or CS lor demo disk. 
Sena tor Our FREE booklet - Manege 
your money trito a PC 
UAJENGO SOFTWARE LTD 
I KaDsr's CroO. Cecfcaratoutfi 
Cnfrtrto CAM MM 
Tat ana eases. fseP moo saasa 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with [eurocurrency nominal, isle* and 
purchase ledgers and cash books; md- 
ft-conipany capability: muttWlnjAiol doc- 
ument production. cheque 
reconcBetlon. simple InstalUSon; easy 
to use: quality training and support; 
pervert id report genareton data Base, 
spreadsheet snd ivort^roceasor Inter- 
laces. Join otw satisfied divot pose. 
KGS limted. Phone: on «W 308s, 
Fas: on 25 P ins 


SHARETEXT 
FOR WINDOWS 3 

Scan Crete* A Oracle whltei using your 
wort processor, spread sheet eic. Fea- 
tures comprehensive filtering. Sector 
analysis. Movers, Moving averages. 
Graphs, Portfolios + price alarms, 
Automatic news gatfiaringfupqattoa ato 
Price tl» * VAT. 

Csfl kv tree damo dtsk. 

fm ua-osi aossm 


TRADEMARKMAKER (Q 


Bring lonvarfl your fantasy of now 
worts tor brands and names win help 
of satoMare on 5 25 of IS " disk. Bari- 
tea Maas lamer. USD sSOjoaMi esdfia 
Fof further tafertostfon rth: Atoaaooer 
Kort Pt» nsm 
p 4000 Pw eaMnrt 11 

Fax +88 *11 WWm 


1-2-3- TAKEOVER 

Analyte the financial health ol any 
company. Donwcstrato Its commercial 
and financial strengths, Develop ui 
aequlslUonfplan. Price 09 (Includes 
VATV iBMMoaipatfbtes. Clear manual 
Dtof sire? X days me n ey b a ch sn*ran- 


as now aiiteimiini a mz axitfi 

PUMSOU. PUBUSmQ UWTED. 
THU VANGUARD SUTO, 
MOMCMTSfO BOUSE. 
MDOUSBRQUOH, t»l WL 
Tel (00421 ZBTS77. 


NEWT APPLIED BUSI- 
NESS PLAN V2.X 
hr Managers/ AccoaatauU3 

3 versions Each produce integrated 
PM. ArC. Balance Sheet. Cash Flow 
and Much mow. By toonmn-mr so* 
or In tea schedules User frienaiy. 
Swiorb manual. Optional graprt. Ver- 
ekme Votes, Symphony, superCoio, 
Oushro and Excel From Cite + VAT 


APPUZB SUSNEM SOFTWAM LTD 
O. Arete MdM, Ctengte CL. 

■are bai 3M 

Tec 0228 337103 P*E 0228 21130. 


COMPUTER AIDED 
SALES & MARKETING 

BreahThrmiph. a eontpronenslve sumo 
• marketing eroaucilvicy aymsem. hen- 

rtfea. omaco, proapeca. dtenta. deal- 
ers preduen & sandcea P rad u ce a tone 
letters, mailahota. sates action Qan. 
Report psBsrmjpr lodudati. Manspa 
sources, remcHBgps. costing, raapoaao 
avotoatfoR. ntme. Mtepnonp per tote 8 
much moral OEMO DISC ereflaM- 
SOOEL. PRE8POST, Lawflen mg in 
TSL K14IM1H 

pax om- 


ACCOUNTING SYSTEMS 
CONSULTANCY? 

- A r r mj n Bnp systems spee«ad 

- Selection crtieno tor Men. hard- 
ware. suggltera 

• toetaUeJIer management and control 

' ittdMM ooat benesta 

Canted itevto MaiMad FCA. The Trre- 

ritioa Utf, 33 Hfgh at Hampton ML 

DM TW1I left 

TWtWtere sire 

FBJC 031401 304 


Mother knows best 


MY MOTHER owns the 
freehold of her house in which 
she and her husband, my step- 
father. currently five. She has 
told me that in her will, the 
house will be left to my stepfa- 
ther, but on his death it will 
revert to me. Is It possible to 
do this legally? 

If the house becomes the 
property of my stepfather 
(who is some years younger 
than my mother) what Is to 
stop him from making a will 
leaving the house to his chil- 
dren and not to me? 

My mother assures me diet 
the will is valid, and that her 
wishes for the house to go io 
me on my stepfather’s death 
will be carried out However, 
should my stepfather and I 
lose touch with each other fol- 
lowing my mother's death, 
how will I be informed of my 
inheritance? I know that the 
solicitor my mother used to 
draw up her will does not 
know my present address, 
because I moved after the will 
was made. I do not have a 
copy of the wilL 

My mother does not like to 
discuss this matter with me, as 
she is certain that my stepfa- 
ther would carry out her 
wishes as regards the house. If 
I push the matter, it looks as 
though I am mercenary. 

■ It is perfectly possible to 
do what your mother wants 
while still preventing your 
stepfather from alienating the 
house during the period of his 
survivorship. This is done by a 
gift to him for life (or daring 
his life) with remainder to you 
absolutely; the effect is to set 
up a trust in which you would 
have a vested interest immedi- 
ately on the death of yonr 
mother. even though your 
enjoyment of the use of the 
house is postponed during your 
stepfather's lifetime. 


and that gross payments could 
not be made until a tax code 
had been issued. 

After six months my 
employer started to make the 
salary payments from an off- 
shore subsidiary, without 
deductions, it took a farther 
II months before I received a 
fall refund of the tax deducted. 

1) Was my employer correct 
that it was legally obliged to 
make the deductions? 

2) Do I have any claim on 
the Revenue for interest on the 
sum refunded? 

■ 1) Yes, so far as we can 
tell from the bare facts. 

2) No: successive Chancellors 
of the Exchequer since 1975 
have refused to authorise the 
Inland Revenue to pay interest 
(repayment supplement, as it is 
called in the Ta x es Acts} to 
nonresidents. 

You may like to write to the 
Financial Secretary to the 
Treasury, Treasury Chambers, 
Great George Street, London 
UK SW1P 3AG, setting out the 
bare facts briefly (including 
the name of the tax office and 
their reference number, and 
the name and address of the 
UK subsidiary), and ask how 
the discriminatory restriction 
of section 824(lXa) of the Taxes 
Act to residents of the UK can 
be reconciled with the spirit of 
the Citizens Charter. 
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at your risk as to the cost o i 
reinstating if you decide to 
install the humps. 


Roads to 




Taxing an 
expatriate 


IN 1990, after being in 
fan-time employment outside 
the UK continuously since 
1973, 1 changed jobs. My new 
employment was also fan-time 
outside the UK- My employer 
Is based in the CS but because 
my salary was denominated In 
sterling, I was paid In London 
by a UK subsidiary. 

Some time after starting 
work, I discovered that UK tax 
at 40 per cent had been 
deducted from my salary, 
together with national insur- 
ance contributions. I was told 
this was a legal requirement 


MY HOUSE is on a narrow 
unadopted lame which serves 
several other properties and is 
marked as a bridle path. The 
owners of the properties have 
right of way over the lane, hot - 
other motorists use the lan» as 
a short cut, and drive along it 
at unsafe speeds. 

I SbOUld like to Ins tall 

"sleeping policemen” humps 
in the lane to make high 
speeds Impractical, but I 
believe that I need the permis- 
sion of the owner of the fane 
to do this. I have been unable 
to discover who owns the lane. 
What can I take to find the 
owner's wamo and address? If-I 
am mmhfto to obtain infor- 
mation, can I go ahead with 
the alterations? 

■ It is correct that yon need 
the permission of the owner of 
the soil of the lane. You can 
make a se ar ch, of H M Land 
Registry to find out if the land 
is registered land, and if so 
who the owner is. If it is not 
registered you may he doable 
to find out who owns the lane. 

If so, yon would still go ahead 


MY PROPERTY has a very old 
dry stone wall as its boundary 
and is adjoined by a narrow 
readjust wide enough far erne 
vehicle. I believe it is classi- 
fied as a No 4 road. This road 
is how used fry tankers and 
other heavy vehicles. The wall, 
upright in 1976 - when we 
moved here, now lies at an 
angle and has fallen in some 
places. 

I have been in touch with 
the council who admit some 
liability as our garden is 
approximately 2 ft lower than 
the road and the wall helps to 
support the road. What is then 
council's legal liability? We 
have a shrub border in front of 
the wall and as we are both 
OAFs would not be able to dig 
up and replant if these were 
damaged in farther fan* 

■ If the wall supports the 
read it may be part of the high- 
way, in which case the local 
highway authority has a duty 
to repair it. You should rfftfon 
that this is the case and 

require the local authority to 
affect the necessary repairs. 


Sinful 


windows 


TEN YEARS ago I commit ted a 
sin; by unwittingly having two 
plastic windows installed on 
the ground floor of fids Grade 
Q listed building. Nobody 
notic ed, however a recent 
evert has attracted the coun- 
cil’s notice. 1 have been told to 
replace with wood ones. I 
Understand that after a period 
of seven years they have 
become an “established fact”. 
Is this correct? 

■ The former four-year, rule 
does not apply to development 
after 1963. You can in vite the 
Council not to exercise Its 
power to serve an. enforcement 
notice, but you cannot estab- 
lish a legal claim to the ri gh t 
to | “ -* - 
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Arthur Hellyer and Patricia Morison find out what Chelsea flower show offers 


and Robin Lane Fox considers what it will lack 


A vintage year is 
on the cards 


T HIS weekend the Chet kind in the world - or In the close- 
sea flower show enters packed exhibits of glass houses, gar- 
.the last days of prepara-.- den furniture, ornaments, maebirv- 
tion in readiness for the ery and sundries which line ave- 
judges, visits fay Soy- nues and fill odd places, this is a 
ahy and the special charity preview show which needs all the time that 
on Monday, May 18. The show is an can be given to it - and will still 
astonishing success story; exhibi- leave much undiscovered, 
tors are Just as eager to get a place Among outdoor gardens is the 
in the show as the public is to see large, rockscape made by David Ste- 
it. vena for B&Q, the do-it-yourself 

Tuesday and Wednesday, tram chain, which Is constructed using a 
Sam until 8pm, and Thursday from . beaatiftd grey-blue quartzite rock in 
Sam until 3.30pm, are reserved this a natural way. Quartzite is an envi- 
year for members of the Royal Hor- ronmentaDy friendly rock, the quar- 
ticultural Society . Only Thursday, tying of which does not harm any 
from 3.30pm to 8pm, and Friday, ecological situation. Stephens has 
from Sam until 5pm, are available used it cleverly in a landscape com- 
for non-members. plete with crofter’s cottage, stream. 

All tickets for the charity preview cascades, pool and a variety of flow- 
were sold a longtime ago, and other ering and foliage plants, 
bookings are so advanced that the Different in style and purpose are 
onlysensible advice for anyone who two small gardens made by Faith 
still hopes to see the show, but has and Geoffrey Whitten, entitled Mov- 
no ticket, is to ring the credit-card ing Home, and Moving Garden. As 
booking number (tebOSl-900-1919) the names imply, these suggest a 
and find out what is still available, sequence of gardens for a young 
The show's Catalogue reads like a couple moving up in the world. Free 
Who's Who of all the famous names use is made of container plants, to 
in commercial horticulture. Indies- malm the transfer from one garden 
tions are that 1992 is to be a vintage to another easy and inexpensive, 
year. . Elizabeth Banks Associates has 

Whether, interest centres on the gone in for sheer fantasy in what it 
open-air gardens or in the calls a Paradise Garden, with five 
floral displays packed in the great gazebos, numerous rills of water 
three-and-a-half-acre marquee - and a Turkish tent, which are said 
said to be the biggest tent of its to represent the exoticism of Persia. 



Golden CotabraHon Is one of David Austin’s now rosas this year 


Gillian Temple Associates has 
made a roof garden for Fisons, the 
fert3lisers4oi>harmacenticals group. 
A large number of features have 
been included, such as raised tim- 
ber beds, glazed pots, sculpture, a 
water feature, a kitchen garden, a 
cut-flower area and a conservatory. 
Full marks for ingenuity but proba- 
bly none for restfulness. 

More practical is the urban oasis 
designed by David Pearson for Yar- 
dley, suitable for the back garden of 
a terraced house with provision for 
outdoor living. It has raised beds, 
turf walls, arches, and space has 
been found for salad vegetables, 
flowers and herbs. Rosemary Verey 
describes her design as suitable for 
a London garden, but it would 
equally suit any small garden sur- 
rounded by other buildings. 

The staff and inmates of Leyhifl 
Open Prison are back - this year 
with a garden planned around a 
mulberry tree. It has an historical 
theme: pre-Victorian to the left; Vic- 
torian to the top right; modern in 
front. Judging by Leyhill’s past 
efforts this should be an interesting 
exhibit 

The students of Merrist Wood Col- 
lege can always be expected to do 
something original, and this year 
they have made what they call a 
hillsid e chalet garden: a wildflower 
meadow and a chalet verandah 
spilling over with colourful pelagon- 
iums. It is a simple study in con- 
trasts. 

Pershore College of Horticulture 
Is also a regular source of original 
design. This year its students are 
making a garden which represents 
a disused industrial site. Plants 
grow in cracks in the walls and 
various man-made features worn 
away by water are included, but the 
focal point is a derelict pump house 
and slate column split by g ushing 
water. This is a essay in ingenuity 
but not, perhaps, one meant to be 
copied. 

Nor, probably, is the Ozbek 
Source Garden, made in the face of 
great logistical difficulties by Ravil 
Abdullin from Tashkent, Uzbeki- 
stan, to represent the extremes of 
soil and climate in that part of cen- 
tral Asia. It includes features from 
the Immense desert regions to those 
of the more fertile environments of 
meadows and thickets and it also 
finds space for the flora of the 
mountain ranges. 

The main marquee will be packed 
with exhibits from the large and 
spectacular to the small but fasci- 
nating. Hillier Nurseries says it is 



Among the commercial stands at Chelsea this year, Haddonstone, of East Haddon, Northampton, has recreated William Chambers’ original design 
for a ruin at Kew Gardens — fluted columns et al 


including in its exhibit of trees, 
shrubs, roses and herbaceous peren- 
nials the largest tree ever shown in 
the Chelsea marquee: an English 
oak. 8m hi g h , and an essential part 
of the traditional English garden. 

Trees are also an important fea- 
ture in the Notcntts Nurseries 
Exhibits - “40 trees for 40 years” it 
says, to represent the years of the 
Queen’s reign. But no doubt, if all 


goes well over the weekend, Not- 
cutts will not stop at this number. It 
has an interesting range or trees, 
some in cool storage to hold them 
back, others in greenhouses to 
hurry them along, some just natu- 
rally ready. One that seems certain 
to be there is an unusual, small 
growing, pink-flowered mountain 
ash named Sorb us hostiL 
Three Counties nurseries is mak- 
ing a spectacular display of garden 
pinks aided by Darlington Crystal 
the glass manufacturer, which has 
provided about 100 special crystal 
vases and bowls for the blooms. 


Stephen Bailey is also showing an 
extensive selection of pinks and car- 
nations containing a number of new 
varieties. There will also be some of 
tbe latest hybrid alstroemerfas 
creating so much interest 
Numerous rose exhibits are 
included, some shown in the tradi- 
tional way, as cut flowers, some as 
naturally growing plants which, 
although a less spectacular type of 


display, always seems more inter- 
esting and revealing. David Austin 
Roses is an exhibitor showing grow- 
ing plants flanking a central path 
and covering two walls. (Look out 
for some fine shrub varieties of the 
type Austin calls English Roses.) 

Mattock's Roses are including 
plenty of perpetual flowering 
ground cover roses. Cants is to have 
a spectacular display of cut flowers, 
and the exhibits from Peter Beales 
Roses is based on a new dictionary 
of roses resulting from the combina- 
tion of two earlier books written by 
Beale, one called Classic Rases, and 


the other 20th Century Roses. Tbe 
new book. Roses, is lavishly illus- 
trated and the exhibit highlights 
some of its features. 

Bulbous plants are numerous and 
varied, from tbe many small species 
- the speciality of companies such 
as Broadleigh Gardens and Avon 
bulbs - to the great spectaculars of 
Walter Blom and Son and Van Tub- 
ergen, which this year is including 
a new red. pink and greenish white 
hippeastrum. rather unattractively 
named Spotty. 

Someone always seems to hold 
back a good display of daffodils for 
Chelsea; this year it has been done 
by J Walkers Bulbs, it says it will 
replace much of the exhibit halfway 
through the week, so it will be as 
impressive on tbe Friday as for the 
Monday judging. 

Stapeley Water Gardens is mak- 
ing a water-lily pool with a Monet- 
style bridge to celebrate its acquisi- 
tion of Latour-Mariiac, the water- 
lily specialist in the South of 
France, where many of the best new 
varieties have been raised. 

Cannington College holds the 
National Collections of argyrantbe- 
mums and osteospermums. It is 
making an exceptionally fine 
exhibit of these South African dai- 
sies. and has itself raised some of 
the varieties. 


Bumcoose and Southdown Nurs- 
eries. from Cornwall, is bringing 
many rare and some slightly tender 
trees and shrubs to tbe Chelsea 
show, as well as a big collection of 
hybrid lilies, mainly of the popular 
groups known as Mid Century and 
Oriental. 

Some spectacular exhibits have 
come from overseas. These include 
one from the Kirstenbosch Botani- 
cal Gardens in South Africa, which 
not only shows beautiful proteas, 
but also several succulents being 
shown for the first time. 

Machines, tools, garden sundries 
and buildings of many kinds, as 
well as an enormous array of orna- 
ments and garden furniture are 
being shown at Chelsea once again, 
in bewildering number and variety. 

Some of the statues are above 
average in quality, but for sheer 
enterprise pride of place must go to 
Oak Leaf Conservatories. This com- 
pany, engaged to restore the dome 
of a magnificent Victorian conserva- 
tory at Broughton Hall, proceeded 
to dismantle it. brought it to its 
workshops for repair, and has now 
re-erected it temporarily at Chelsea 
before returning it to Yorkshire, 
where It belongs. 

AM. 


The show catalogue reads like a 
Who's Who of all the famous names in 
commercial horticulture 


Why the best is bound to be absent 


T HE WEATHER has been 
kinder to Chelsea flower 
show exhibitors than In 
any of the last three 
years,. R is the first green spring 
for modi too long and no doubt the 
sights will he wonderful - both the 
flowers and the gardening public in 
the flesh. 

Certainly, garden accessories will 
be ever more in evidence, although 
I knew before I start that I will 
never bring myself to afford a pseu- 
do-Victorian. greenhouse. Before we 


cokches. They are fields of unat- 
tended buttercups, now at their 
best; the last of the Pheasant Eye 
narcissi among cow parsley and 
long grass; huge lilacs bulging over 
urban walls; woods of bluebells 


which refute the notion that our 
world is already warming; clouds 
of flower on the best of all late- 
flowering cherries, the white Pra- 
nas longfpes, with blossom dan- 
gling on long stems, like cherries, 
fit to be worn as earrings. 

Nothing mature can be shown at 
Chelsea, nothing as tall as the 
off-white Staphylea, which is dom- 


artifldal a suspension of disbelief. 
Tills weekend I can still disbelieve 
it, especially when looking at the 
daphnes in my garden. 

Of all the noble families, daphnes 
are particularly ill-suited to flower- 
shows. I have never seen a really 


happy daphne at Chelsea, except 
for a female namesake, and I doubt 
if we ever shall. Right now, some of 
the best forms are at their peak, 
bnt daphnes would refuse to move 
to a show because their roots detest 
disturbance. Whatever you see next 
week, it will not be folly indicative 
of May’s best shrubs. 

Over the years 1 have grown 
about a dozen varieties, killed a 
few of them, and left others behind 
when moving house. I have tangn- 
tica progressing slowly but health- 
ily from cuttings; my retusa is less 
than one foot high and wide after 
nine years; 1 no longer have the 
scented white-flowered blagayana, 
which bugged tbe ground for five 
years and threw off a wonderful 
sweetness until it died, as usual 
before reaching middle-age. 


I have had Daphne odora - both 
green and golden forms - in pots 
and under windows, often develop- 
ing those bare lower stems and 
ratber pale buds, which never 
match the bushes beside other peo- 
ple's doors. This golden-leaved 
daphne is one of the essential 
plants, easily rooted from cuttings. 
Its master, the late E A Bowles, 
once wrote that it needs “a comer 
outside by kitchen and chimney, 
the sort of place where the cat goes 
to bed and where blue bottles sit on 
the wall in late autumn.” There are 
no flies on the cats who visit from 
neighboaring gardens. 

These daphnes are not all easy, 
bnt I have at last found the best for 
my type of gardening, late in my 
progress through the family. It is 
not the tall easy Daphne Somerset 


which is leafy and makes a broad, 
unusual hedge. It is the daphne 
from Naples, which reached 
England in the Regency era and 
has behaved with quiet good sense 
ever since. I seldom notice it in 
other gardens, except in the fore- 
court of Jenkyn Place, near Alton, 
Hampshire, where I first woke np 
to its merits. It grows about two 
feet high; it Is completely hardy; its 
rather dark leaves are evergreen 
and vaguely reflect light; it will 
grow on any soil, hot, add or not, 
so long as the drainage is sharp 
and the roots are free from interfer- 
ence. It seems to revel in rotted pig 
manure, and its flowers are a 
muted rose-pink, which lasts for 
about a month, until late May. It 
has a glorious scent, especially on 
cold evenings. 


For impact, exhibitors would 
probably prefer my other per- 
former, a ruby-red mat of flowers, 
which is known as Daphne Cneo- 
rum eximia. I am hesitant about 
the name because all our true exi- 
mia derives from a wonder plant, 
owned by the late A T Johnson, one 
of those rare gardening columnists 
who added as much to nursery-lists 
as to the newspaper columns. His 
daphne bugs the ground and has 
flowers of a rich red with a notable 
scent 

Some of the forms on sale seem 
to me to be paler than others: the 
founder-parent is said to have 
grown to the amazing width of 6 ft. 
I can almost vouch for this size on 
a plant in a previous garden: it 
grew in full son and the rich soil 
which this easy variety likes. It 


derived from a cutting of a marvel- 
lous parent still to be seen this 
month on the old rock garden at 
Waterperry, open to the public, 
near Oxford. 

I have never seen the Neapolitan 
daphne near Naples. I have never 
seen Cneorum, except in the Dolo- 
mites among powder-blue alpine 
clematis. In the Pyrenees, there 
have been reports of a plain 
Daphne Cneorum, which is even 
more sumptuous. This weekend, I 
would settle for the easy eximia, 
one of those scented shrubs which 
exhibitors may show in miniature 
on a table for alpines at Chelsea, 
but which will never be seen on 
exhibition at its true width and 
glory. Some of the best things in 
life cannot be shown off: it may 
help to remember this law of 
nature when yon struggle to see 
through tbe crowds what exhibi- 
tors can still display at its best 

R.L.F 


are all swept away with Marquee 
Madness, I would like to put in a 
word for tilings which will not be 
there. .■■■'• 

They are not only the large num- 
bers Of. gardeners who cannot face 
traffic-jams and do not like 


mating one of my local bus-stops, 
nor the huge balk of single-flow- 
ered white Bobus Benenden, the 
stems have such a freshness 
throughout the summer. Chelsea is 


Euphoria over 
the Euphorbias 


T HIS YEAR'S Chelsea 
flower show offers a 
crash course on an 
intriguing plant: the 
euphorbia. Oxford University’s 
Botanic Garden is sending a 
special exhibit to instruct us In 
the “frogspawn bush’ 1 and its 
thousands of cousins. 

Euphorbias or spurges have 
a long history. According to 
Plfoy, Euphorbus, court-physi- 
cian to Ring Juba of Maure- 
tania, made use of the latex 
they contain for medicinal pur- 
poses. Euphorbias have also 
been used for making furniture 
cream and waterproofing. 
North American euphorbias . 


have proved a sensationally 
fast emetic, and Indian euphor- 
bias go into making fireworks. 

For years euphorbias have 
been known to gardeners as an 
exceptionally valuable and var- 
ied foliage plant - although 
not one to everyone’s taste. 
They provide eye-catching 
tints of arid yeUows, oranges, 
blue-greys, pinks, and bur- 
gundy, at any level from the 
rock-garden ■ upwards. The 
most eye-catching features in 
many a herbaceous border at 
present are massive clumps of 
Euphorbia characias, waving 
their lime-green heads at 
shoulder-height. 
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Timothy Walker, superinten- 
dant of the Oxford Botanic 
Garden, is known by his staff 
to be quite potty about the 
euphorbia. In a manifesto writ- 
ten for Chelsea, he acclaims it 
as nothing less than “the most 
hortlculturally valuable genus 
in the plant kingdom”. 

The Botanic Garden grows 
more than IDO different species 
in cool-houses or outdoors. Or 
rather, it did; a vicious frost 
last November killed about a 
quarter of the collection. 

Oxford biology undergradu- 
ates meet the euphorbia early 
in their career. It is held up as 
a prime example of how 
remarkably well a single genus 
can adapt to different environ- 
ments. Euphorbias can be 
found growing wild in English 
woods, Anatolian pastures, 
Russia (E. soongazzea grows to 
six ft in one year), and the 
Himalayas. What cactuses are 
to the deserts of South Amer- 
ica, euphorbias are to Africa's 
infernal regions. 

Botany students Unger over 
the euphorbia as a taxonomic 
brain- teaser. In Walker's 
words, it is “the flagship of foe 
lumpers". Taxonomical 
thought is divided into two 
camps. “Splitters” argue for 
the ruthless division of large 



Timothy Walker at the Oxford Botanical Garden 


families, whereas the more 
genial lumpers’* would like to 
leave well alone. The euphor- 
bia, they maintain, is one vast 
family of about 2,000 true spe- 
cies, although some experts 
have numbered as many as 
3,000- As for its suhclassifica- 
tion. the euphorbia still awaits 


a taxonomist with foe stamina 
to come up with a wholly con- 
vincing arrangement. 

Taxonomic puzzles tend to 
leave gardeners cold. However, 
anyone with a taste for one-up- 
manship will enjoy acquiring 
the word "cyathium", the cor- 
rect name for the euphorbia's 


strange frogspawn-Iike 
“floweri\ it could even be use- 
ful to get a clear view of those 
wheeling bracts, male glands, 
and more or less warty ovaries. 
They will reveal whether your 
E. characias is subspecies char- 
acias from the Mediterranean, 
sporting black male glands 
with short horns, or E. subsp. 
wulfenii from the east, with 
yellow glands and long horns. 

And yet, growing in the gar- 
den's demonstration beds is a 
han dsome hybridised characias 
with glands which are neither 
eastern nor western, but some- 
where in between. Part of the 
fascination of euphorbias is 
their promiscuity and variabil- 
ity. Rather like snowdrops and 
hostas, euphorbias are good 
news for the specialist nursery- 
man. 

At Oxford, would-be collec- 
tors of garden-worthy euphor- 
bias get a useful start in decid- 
ing which of tbe selected forms 
is desirable or bearable. You 
have to be blessed with subtle 
colour sense to be able to place 
a fiery shocker like E. griffithii 
“Dixter”, and the various 
forms of “polychroma" can be 
hard to take. 

Experienced gardeners will 
also spot thugs likely to stage a 
hostile take-over bid for any 
garden, notably “cyparisslas" 
and that evil little biennial 
“stricta”. In autumn, some of 
the most brilliant plants in the 
garden are the euphorbias, 
especially villosa. This four- 
foot high floppy plant is staked 
in a masterly way using woven 
birch-prunings. This ingenious 


method was devised by Mr 
Robinson, the popular superin- 
tendant who held sway from 
1942 to 1963 - a short career, 
given the legendary longevity 
of the Oxford garden's superin- 
tendents over 300 years. 

The current superintendant 
and his staff are working to 
conserve a remarkable euphor- 
bia: stygiana. The rarest of 
them all. it grows on small cra- 
ters in foe Azores; the plant 
recently brought back to 
Oxford was one of only 10 spec- 
imens left in the wild. Rather 


surprisingly, this succulent, 
sprawling plant, with candy- 
pink stems, has adapted well to 
life by the river Cherwell. Stu- 
dents at the garden have man- 
aged to propagate it by air-lay- 
ers, so it may not be long 
before the eupborbia’s fans can 
try Jt for themselves. 

■ The Oxford University 
Botanic Garden s exhibit can be 
found at the educational end of 
the Great Marquee. 
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CUTS, COLLECTS, 
CLIMBS 

carries; 

PULLS, 




The Aden Uuciang is a go-anywhero. 
rugged 42 inch ride-on rotary mow. It is 
especially suited to bank mowing having 
a tow centre OJ gravity and wide, km 
pressure Rotation tyres with hydrostatic 
drwe. 

The Mustang ts purpose made to cope 
with an manner of garden duties, whist 
offering the operator a totally safe, 
effortless and practical way to tour the 
lancr. Powered by a Briggs & Stratton 
Vanguard 1$hp twin 4-siroke engine, 
other Jeatives indude a drfferentel lock 
aid etecmc aft t> am decs tor predbe. 
easy operation. 

The adjustment far heigta of cut can be 
sol to any height txneen {2cm} aid 
A’ { 10 cm) at the touch ol a button, a 
powered collection system is also 
available. Pitoe around 53.500 + VAT. 



Par FREE brochure complete the 
coupon or phono 0235 813936 NOW! 



JUfD LEAVES OTHER 
'RIDE-ONS' STANDING 

Pto: Men Po*er E^nu Ltd, Dipt fT,th» 
| Itin —By. Httst chop 0X11 ess. 
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T he train c hat 

trundles south- 
wards out of the 
Adderly Street sta- 
tion every half- 
hour or so has not changed in 
25 years. Its carriages are still 
a dull rust-red. They still smell 
of heated metal, faint perspira- 
tion. and the fresh, salt tang of 
air blown in through open win- 
dows. Their seats, a rubbery 
blue vinyl, still stick to the 
bock of the legs on hot Febru- 
ary days. 

We are capable of blurring 
events which oc cured only yes- 
terday. but there are childhood 
images and memories, retained 
randomly, which keep their 
definition forever. For me, rat- 
tling through the leafy suburbs 
of Cape Town not long ago, 
this train was full of such 
memories. 

The last time I rode down 
the curving scythe of the Cape 
peninsula I was a 12-year-old in 
shorts, navy blazer and school 
cap. More often than not these 
trips were frantic races against 
the clock, panicky executions 
of prep not done or last-minute 
crams for Impending Latin 
tests. 

But on this particular morn- 
ing I was anticipating a rather 
different kind of test. 1 had 
changed. Had Cape Town 
changed? Would I, after an 
absence of 25 years, be able to 
recognise the place l had 
grown up in? In the life of 
some cities, a quarter of a cen- 
tury is no time at all. But after 
a political ice age, South Africa 
is undergoing daily, dramatic 
transformations. The train I 
was sitting in bad changed not 
at all. What, 1 wondered, lay on 
the other side of these station 
platforms? 



r.: 


Where beauty Is unavoidable: the massive bulk of Table Mountain looms over Cape Town 


Serene in Africa’s Camelot 


If I was somewhat hesitant 
and confused about what 
change is bringing to Africa's 
most beautiful city, it was 
partly because Capetonians 
themselves are currently in the 
same state of confusion. After 
more than 300 years, they are 
prepared to admit, just about, 
that Cape Town is an African 
city - not the historic starting 
point of white, colonial expan- 
sion northward, but the end 
point of a vast continent, cul- 
turally and racially diverse, 
that sweeps southwards. 

This is a new view. Not far 
from the railway line, on the 
slopes of the sharp peak flank- 
ing Table Mountain, is the 
city's memorial to Cecil 
Rhodes. Here, escorted by eight 
bronze imperial lions, stands 
the statue of a mounted rider 
who stares with determined 
confidence, out across the Cape 
Flats, to some distant goal far 
up the length of Africa. Dedi- 
cated to the man who dreamed 
of creating a white dominion 
stretching from the Cape to 


Cairo, the statue is named, 
simply, “Energy”. 

After decades of national 
division, violence and deep 
moral malaise, Capetonians 
seem finally willing to let the 
spirit oE Rhodes rest. Like most 
other white South Africans, 
they see the inevitability of 
finally accommodating them- 
selves to the continent they 
live on. The energy of white 
enterprise in Africa may still 
direct them, but the deter- 
mined confidence is gone - 
today they look to the future 
with a great deal of uncer- 
tainty and soul-searching. 

Perhaps more than other 
whites, they fear the risk of 
loss, for until now the Cape 
has offered them a life quite 
unlike that found elsewhere in 
South Africa. Two factors - 
history and climate - make it 
unique. 

Cape Town is an old dty. 
Some 300 years ago. when 
Dutch colonists first con- 
fronted local Hottentot and 
Bushman tribes here, it may 
have been on the cutting edge 
of events. But since then the 
frontier, and history, has 
moved on; the great tides of 
conflict that have swept over 
South Africa - black against 
white, Boer against Briton, 
Xhosa against Zulu - have 
risen and Men time and again 
on the high veldt far to the 
north. 


Without a large black popu- 
lation forcing confrontation 
and change, the city has usu- 
ally sat on the sidelines of the 
country's dramas and crises. 
Its largest group, mare than 
lm South Africans of mixed 
race, live in the townships of 
the Cape Flats and seem 
hardly to intrude on the life of 
the peninsula. It is Cape 
Town's 300,000 whites who 
have created and enjoy its 
affluent, privileged life-style. 

Genteel and old-fashioned, 
dignified and somewhat aloof, 
the city today is like a great 
aunt who has found a chair in 
a quiet comer of the drawing 
room. From the calm of the 
Cape peninsula she can 
observe, without becoming too 
deeply Involved, the brash and 
unseemly behaviour of her 
younger cousins in the Trans- 
vaal and Natal; it Is Johannes- 
burg and other volatile cities, 
she knows, that will argue out 
the future of the feuding fam- 
ily that is South Africa. 

For her part, she carries on 
concocting what she has 
always has - the good life. In 
politics her white electorate, 
far from the centres of tension 
and conflict, can afford a lib- 
eral vote, and worry far more 
about recession, unemploy- 
ment and rising crime than the 
prospect of a black president 
Politics, in fact, is not really 
what interests this dty at all 


Fasten vour seat belts. 



Retail price 
Met yellow gold - £4,250 
stainless steel — £1,595 
Prepare > ourself for a flight of fancy that had its 
start half a century ago. in 1940. to be exact, 
with the world's first pilot's watch. 

This fabulous flight continued with the Mark XI 
{ 1948). its successor. It was and is held in such 
high esteem that current collectors' prices are 
likely to bring you back to terra Anna in a hurry. 
Our new pilot's chronograph is the logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, the 
toughness of a true pioneer, and a set of con- 
struction principles that even connoisseurs of 
IWC watches wouldn't have thought possible. 
Characterizing as worlds apart the difference 
between our pilot's chronographs and other 
watches aspiring to the same lofty - goal, has be- 
come a vimial tradition to which our new model 
is happy living up to. 


IWC 




U you would Lite id know more about the Flicgerchnimyrapli and other ma stcipicc o . 
please ask (or the IWC complete catalogue. 

IWC tUX.), I24A Manor Road North. Thames Duron, Surrey. KT7 OIJH.Tcl: 0SIO.V* 08*13. F»:0KI-JVS 
For service and after-safes Tel 


I ON DOS AtlSM - NhW BOND 5TWFrT KMtBOttt - »*TCH MJ«rMl,VF DWP MORRIS — CON EH 'IT STREET 
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Held in thrall by a balmy 
Mediterranean climate and a 
stunning maritime topography, 
Cape Town tends, rather, to a 
sensual, outdoors view of life. 
Along the 45- mile length of the 
Cape peninsula Nature con- 
spires to prove, whatever evi- 
dence exists to the contrary 
elsewhere, that life Is rich, gen- 
erous and pleasurable. Cape- 
tonians are only too ready to 
believe. They flock to the pen- 
insula's beaches, cycle its 
mountain road s. roam its fra- 
grant forests and vineyards, 


tonian version of Camelot, an 
idealised, suburban England 
moved Car away to a sunny, 
affluent antipodes. 

In Newlands. I walked past 
ivy-covered houses set in welj- 
manicured gardens. The trees 
were still as shady, the swim- 
ming pools as turquoise, the 
BMW's as web polished a they 
had ever been. Not even the 
clubby laughter and the lei- 
surely tkock . . . thock . . . thock 
sound of tennis in the fresh 
morning air hod changed 

In Rondebosch I visited my 


Nicholas Woodsworth takes a train ride 
to the Cape Town of his youth and finds 
little has changed around Table Mountain 


sab its surrounding oceans. 

With the massive bulk of 
Table Mountain looming over 
sidewalks in the very centre of 
the dty, this is a place where 
beauty is unavoidable. If 
Johannesburg worries about 
the price of gold and Pretoria 
fusses over the minutiae of 
administration, that is their 
problem. What preoccupies 
Cape Town is cricket, the 
ambient water temperature off 
Clifton beach, and the pros- 
pects of buying decent sausage 
for next weekend's braai, or 
outdoor barbecue. 


To me, wandering about 
the city's southern suburbs, 
Cape Town’s essentially hedo- 
nistic character seemed to 
have changed little. Beyond 
the railway platforms, I found 
myself once again in a Cape- 


old secondary school; cheese- 
cutter hats, the fag system and 
caning still make Tom Brown 
look like a contemporary there, 
but what are these inconve- 
niences compared to the joyed 
a long and glorious rugby tra- 
dition? In Kenilworth, I sat in a 
pew at Christ Church, listening 
during choir practice to the 
same Anglican hymns that I 
had mumbled my way through 
there. 

Taking myself off through 
the winding lanes, elegant 
estates and white, Dutch -ga- 
bled farmhouses of Constants, 
1 met former schoolfriends, the 
sons of wealthy professionals, 
who are now wealthy profes- 
sionals themselves. It seemed 
one generation had simply 
taken over from another. 

Had nothing changed at all? 
Physically, there are few dra- 
matic alterations to life in 
Cape Town so far. A small 


number of the faces under 
those cheesecutters are now 
black. In the high-rise suburb 
of Sea Point, better-off mixed- 
race and Indian families have 
begun buying property. In 
some of the less expensive res- 
taurants and bars in town 
there is a scattering of non- 
wbite patrons. The places 
where different races can and 
do mingle are limited - where 
apartheid is no longer opera- 
tive money is, and shall con- 
tinue to be far into the future. 

None the less, such minor 
transformations are signs of 
enormous shifts in attitude and 
willingness to change. Where 
other places have been pushed 
forward struggling. Cape Town 
has stepped more or less grace- 
fully. If there is uncertainty 
and doubt about the future, 
there is also a good measure of 
hope. 

Sitting at Claremont station, 
waiting for the train back to 
the city centre, I talked to a 
young woman with little 
money, background or educa- 
tion, but a great deal of ambi- 
tion. In a class of eight in her 
secretarial course at night 
school, she was the only white. 
A few years ago she would 
never have attended such a 
course, much less admit that 
she enjoyed the company. 

More liberal, under less 
racial strain, and benefitting 
from a relaxed attitude to life, 
Cape Town stands a better 
chance of success in the new 
South Africa than her sister 
cities. Like the train of my 
memories, the city has hardly 
changed, and the destination of 
a non-racial society remains a 
great distance off But the pas- 
sengers now at least seem will- i 
mg to chance the ride, ! 


No peace for hippies 


Alternative lifestylers love Cork. But increasingly, 
writes Denise Hall, the feeling is not reciprocated 


W EST Cork, in the 
Irish Republic, 
has a reputation 
for peace and 
tranquillity; a kindlier way of 
life. Recently it has begun to 
attract some unconventional 
settlers. Drawn by the avail- 
ability of small tracts of land, 
and the (.often mistaken) 
impression of dole on demand, 
they have deserted England for 
Ireland - and found their pros- 
pects equally bleak. 

These young, jobless English 
settlers live in old buses, cara- 
vans. or tepees of the type pop- 
ular with their 1960s' soul- 
mates in west Wales’s TeifL val- 
ley. But as recession has 
gained a grip on England, espe- 
cially, many native Irish have 
had to return home - perhaps 
as many as 25,000 in the past 

year. Often, they have no work 

and little money, swelling fur- 
ther the numbers who depend 
on benefits. In rural areas such 
as west Cork, a long-term solu- 
tion to this Hflemnia is going to 
be hard to find. 

For those alternative lifesty- 
lers who do want it, work is 
near-impossible to find, parti- 
cularily in the more remote 
areas, and dole is no longer the 
foregone conclusion many new 
arrivals imagined it to be. 

Recently, a young English- 
man living in the Sbibbereen 
area was denied relief on the 
ground that he had “deliber- 
ately made yourself unavail- 
able for work by moving to a 
rural area." He believes, how- 
ever, that the decision was 
based more on the way he 
looks and the fact that he is 
not an Irish national. He 
claims some local officials are 
showing a growing hostility 
towards Us kind. 

Local people increasingly are 
uneasy about the numbers of 
alternative lifestylers arriving 
In their area and fear an Influx 



of drugs, sheep- worrying, by 
dogs unused to their free-rang- 
ing sheep, and an increase in 
petty crime. They have the 
uneasy sense that, somehow, 
west Cork has become a Mecca 
for people with a value system 
very different from their own. 

After a combined police/cus- 
toms action in Bantry -which 
many believe was designed to 
shake up the new arrivals - a 
leading solicitor said pcblidy 
that he was “increasingly con- 
cerned about the amount of 
non-nationals settling in the 
area.” It was understood gener- 
ally that he was not referring 
to the more affluent owners of 
shore-front homes. 

“We're used to people who 
look different, practise strange 
religions, and want to live in 
tents in the woods” said one 
Glengarriff local. “But, just 
lately, these people coming in 
seem to have changed. They 
don't have the easy-going atti- 
tude hippies had 10 years ago. 
And some of them are dirtier, 
arrogant. They really seem to 
think the world owes them a 
living." 

Andy Ridgeway, a newly- 
arrived alternative Ufestyler, 


says his friends in England 
regard west Cork as a great 
place to live, uncrowded and 
undemanding. “Most of the 
people I know who have come 
here are fed op with the politi- 
cal climate in England. And 
there's not much chance of 
jobs there, anyway. We buy 
buses, caravans, put whatever 
money we can raise into con- 
verting them. Then we go on 
the road, do odd jobs, travel. 
We can't afford to buy places 
or pay rent, so what else is 
there for us? 

“A lot of people I know have 
been called in on (tele reviews, 
asked why they came here in 
the first place, and told they 
should go back to wherever 
they came from. And it always 
seems to be non-nationals. If 
we're ail part of the EC now, 
though, bow can they ask peo- 
ple questions like that? And 
what would happen if they 
started throwing Irish people 
off the dole in England for sim- 
ilar reasons?** 

If firing in a rural area is to 
be accepted as valid grounds , 
for denial of benefit, it is not J 
only non-nationals who could ' 
be in trouble, ! 



As they say in Europe 

Exciting timej 

for the Swiss 


“THE EXOTIC, mysterious 
land at the heart of Europe.” is 
not a slogan of the Swiss Tour- 
ist Board. Few would believe it 
because nobody takes the 
slightest interest in what is 
going on there. As a result 
there is a lack of awareness of 
the crisis which grips the coun- 
try. Tomorrow there is the ref- 
erendum on whether it should 
join the IMF and World Bank. 

Switzerland jostles with 
North Korea and Cuba for the 
honour of being the most 
important country outside the 
two Institutions. If it enters it 
will be in the wake of such 
riff-raff of the international 
financial community as Azer- 
baijan. It would be joining at a 
time when the IMF is prepar- 
ing to bankrupt itself in a 
last-ditch attempt to rescue the 
economies of the former Soviet 
Union. So why should a sup- 
posedly hardheaded banking 
nation eater at this juncture? 

It is essential, says the Neue 
Zurcher Zeitung. even though 
“Switzerland heeds no credits 
from the international commu- 
nity to build schools and hospi- 
tals and in the foreseeable 
future the franc will not be 
shaken by deficits and specula- 
tion.” That such a prospect can 
even be contemplated may 
shock outsiders but this is by 
no means shocking to a nation 
mired in a crisis of identity. 

The same edition of the NZZ 
used Its front page as a vehicle 
for a study of where various 
European countries stood in 
the post-Maastricht debate 
penned by the editor-in-chief, 
Hugo Butler. The main item on 
page cme of the NZZ is not. 
necessarily the most interest- 
ing topic of the day, for from it 
Yet the article was not without 
surprising twists. 

The headline tried to main- 
tain standards: “Between eco- 
nomic community, internal 
market and political union: 
Paths and cul-de-sacs in the 
European process,” but the 
agonising over what Switzer- 
land should do about Europe 
provided the unexpected. “The 
European problem faring Swit- 
zerland today is quite differ ent 
from that of 1940. At that time 
it was a question of sheltering 
under the spines of the hedge- 
hog and maintaining a free 
resistance in the Helvetic 
Redoubt against Hitler’s dicta- 
torial “New Europe.'” 

It is astonishing that anyone 
ever made such a comparison 
with 1940. It seems the conven- 
tional picture of Switzerland 
needs some revision. Let us 
begin by returning to that 
unnecessarily firm denial that 
Switzerland needs World Bank 
money, and imagine that it is a 
very interesting country. 

Today, bookshops there are 
stacked with thick, best selling 
tomes with titles like Switzer- 
land at the Crossroads : The 
Illusion and the Dilemma. 
Whatever the NZZ says, uncer- 
tainty runs deep for many rea- 
sons. A substantial portion of 
national income has been lost 


Nezavisimaya Gazeta of 
Moscow asked the American 
economist, Igor Berman, to 
characterise the state of the 
Russian economy. “The situa- 
tion Is hopeless " replied the 
distinguished visitor. 


James Morgan 


■ James Morgan is econom- 
ics correspondent of the BBC 
World Service. 


A IS NIGHT CRUISE AROUND SCOTLAND 


air Isle -Shetland and Dee Valley 
25 Jnne-10 July 1992 


Join us for our most comprehensive ever Scottish 
cruise aboard the MS Caledonian Star. 

perfectly rimed to enjoy the best of ail worlds, ' ' . 

we shall visit spectacularly beautiful gardens, grand 
houses, and castles, ragged and remote islands, bird 
sanctuaries and areas of great natural beauty. 

A u tbi 6 will be accomplished in great comfort 
aboard the first class Caledonian Stan a vessel of some 
considerable luxury and ideal for such a journey. 

With a maximum of 80 passengers aboard, exploration 
ashore will be civilised and unrushed as we sail from one 
island or port to another On board, there is all you need 
- all cabins are outside with private shower and wc and 
are well furnUhed. one-sittmg dining room offering top 
quality meals provided by our Swedish chefs, lounges, 
lecture room, swimming-pool and observation ana sun 
deck. The open bridge is a popular meeting point and 
the Scandinavian officers and Filipino crew offer a service 
that is second to none. 


If 15 nights is too long, it is possible to cruise for 7 or 
8 nights. 


Prices range from £995 for? nights to £1895 for 
15 nights and include full board, all shore excursions, 
entrance fees, guest speakers. 


HOV TO BOOK 

For further information, pleaseTelepfron* 071-491 4752 . 


tlOBLf 


lON DON WX 7 HB 
T &gPHOt*StCn-<5>M7S2 WZMLEOn-JMOBU 
ABIAC 9796 




through the global waragafcjat- 
drug-money laundering. Tfieire 
has been a savage rednction'ln 
the number of corrupt dicta- 
tors who 'kept their handfc in 
the national till and needed a 
safe haven to protect the: pro- 
ceeds- There is the Euro-threat 
to numbered "accounts. jThe 
rate of inflation is higher 4han 
in Britain and the franc Is 
weaker than the pound. 

The country is plunged in ; 
" angst. So it was that thebig- 
gest Zurich paper, the Tages 
Arueiger, carried a. lengthy . 
piece on "Sullenness, suffering, 
party misery and disgust” on 
the city's trams. Jftrg Rohror 
studied personal relationships 
between passengers. The result 
provides a nightmare picture 
of a society in turmoiL^Gen- 
eral sullenness is the normal 
atmosphere in the tramlyit 
eliminate s the power oCipeech 
from the passenger^ :$he , 
moment they enter; atfafresoft 3 
-there is no convetsatia^h;|Be *’ 
tram. Snfiaoness deraafds' ho - 
special cause, merely jjj&ngrin > 
"fee rattling transpwr eage | 
with its’ clammy" ranging 
Straps suffices, even .Without 
the dandruff on the! nearby 
shoulders and the pungent per- 
fume from under them." 

That creates, the right atmo- 
sphere for -the sociological 
analysis: "One person is sittfog 
by the window. Another aits 
down in the next .seat Why 
beside me? The. uneasiness 
which stems from the proxim- 
ity of a stranger/is expressed 
by turning the. head away, but 
that brings other problems in 
its train when the: traai is at a 
stop and another tram stands 
af the platform. It appears that 
everyone Is caught nth frozen 
stare, for on the other side yet 
another stranger stts£: thereby 
threatening eye"; con tact 
through the windows. So all 
heads face sternly forward at 
tramstops,- only to twist 
towards the window at the 
moment of departure. The mea- 
sure of the unease on the doa- 
ble seats can be seen in the 
speed with which the victims 
flee to any single seat that 
becomes available.’' 

The fear and horror of life on 
the Zorich, tramway fystem is 
of Course merely a metaphor 
for life in contemporary Swit- 
zerland. The times are chang- 
ing. Even so their fellow mid- 
dle-Europeans, the Viennese, 
still sneer: “Our central ceme- 
tery Is twice the size of Zurich, 
and twice the fun." ■■ 
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The rush to beatify 
an impatient saint 

Robert Graham on the controversy over a campaign by the secretive f 
Roman Catholic group Opus Dei to make its founder a saint 


Man with a mission: Joao Marfa Eacrtva da Balaguer 


T HE arcane process 
of beatification has 
become the subject 
of an unseemly 
controvEisy. 

Tomorrow, before an expec- 
ted crowd of 200,000 pilgrims, 
who have travelled from all 
over the world to St Peter's In 
Rome. Pope John Paul 21 win 
beatify Msgr Jose Maria' 
Escriva de .Balaguer, the 
founder of Ihe-Roman Catholic 
movement. Opus Dei. 

In so doing the Pope will 
place his seal of approval on 
the life and example of thin 
Spanish priest from Aragon 
who died, in 1975. He will also 
confirm the secretive. Opus Dei 
movement as one of the most 
powerful forces in the contem- 
porary Catholic Church. 

Beatification makes a person 
a saint and is the step 
before canonisation which 
guarantees a place in paradise. 
Canonisation can proceed 
quickly or take centuries. But 
beatification automatically 
draws ji cufta£saiicti{y.. ^ 

The cult of sanctity around' 
Escriva has aroused both 
extreme devotion and deep sus- 
picion. The crowds of devotees 
who have come to Rome to 
venerate his corpse attest to 
his popularity. But his beatifi- 
cation has upset many Catho- . 
hcs, not least among the Jesuit 
community who mistrust Opus 
Dei’s conservative bent 
Critics say he is being beatif- 
ied with undue, even offensive, 
baste. -Corners have been cot 
and hostile witnesses ignored 
by a powerful lobby which 
fears Escriva may be "viewed 
differently by another Pope. 

Part of the controversy con- 
cerns the saint-making process, 
streamlined by Pope John Paul 
II .in 1983. This produced the 
biggest shake-up in the 400 


year existence of the Congrega- 
tion for the Cause of Saints 
which judges each case or 
“cause". This Polish Pope 
believes the modern Church 
needs fresh saints to provide 
new role models for the faith- 
ful; and he has done more than 
any other pope to create saints 
from different backgrounds 
and different countries. 

By 1989 after ten years in 
office, he had beatified 123 peo- 
ple against a total of 79 by the 
previous seven popes this cen- 
tury. At a time of increasing 
ecumenitism, this continued 
belief in the value of beatifica- 
tion remains one of the great- 
est divides with the Protestant 
churches. The effects of Martin 
Luther’s denunciation of the 
abuses of tire cult of saints and 
their relics, which led to the 
Protestant break with Rome, 
have not disappeared. 

Equally controversial is the 
figure of Escriva. Critics say he 
was too ambitious, too irasci- 
ble and too involved with Fran- 
co’s regime to attain the 
“heroic virtues” of a saint. 
This scarcely squares with the 
image projected by his promot- 
ers: a combination of spiritual- 
ity, charity and temperance 
with a deep understanding of 
the problems of coping with a 
materialistic society. 

And in Opus Dei, Pope John 
Paul H sees an ideal instru- 
ment to combat the decay of 
religion in industrial societies. 
It js well organised, discreet, 
amservative and rich. It has 
the funds to help in the re-e- 
vangelisation of eastern 
Europe. The movement was 
accorded the unusual privilege 
of a personal prelature in 1982, 
the Pope giving Opus the right 
to appoint its own bishops. 

Escriva founded Opus Dei in 
1928, conceiving it as a group 


of lay people and clergy to 
spread the Catholic word 
through their daily working 
lives. He expected devotees to 
win converts by example. His 
philosophy was enshrined in a 
book. El Camino (The Way) 
published in 1939. It is a curi- 
ous mix of unoriginal homely 
aphorisms, common sense 
advice alongside puritan zeal 
and exhortations to success. 
The novelty of his message lay 
in the emphasis on members 
continuing in their chosen jobs 
- indeed this was seen as how 
they could best serve Opus Dei. 

Devotees are expected to con- 
tribute from their salaries and 
to band over inherited money, 
this has created the wealthiest 
modern Catholic movement 
and led to complaints that 
Opus Dei retains a sect-tike 
hold on its members alienating 
them from their faTniliaa. 

Opus benefited from close 
links with the Franco regime. 
This spread its infl uenc e and 
popularised the view that its 
members were an influential 
free-masonry. Although educa- 
tion was strictly state con- 
trolled, Opus was allowed to 
open a private university in 
Pamplona and establish 
Spain’s first, and still most 
prestigious, business school in 
Barcelona. Escriva was astute 
in encouraging Opus to “fish” 
for fixture elites in the universi- 
ties - a policy It also followed 
in Latin America. 


two members of the eight-man 
panel of theological consul tors 
in the Congregation tor the 
Cause of Saints who voted to 
suspend the Escriva cause, 
raised serious doubts about his 
humility. He referred to 
Escriva boasting about depriv- 
ing himself of water and his 
vain-glorious mortification. 

Escriva claimed a vacant 
noble title to become the Mar- 
quis of Peralta. Although this 
was reportedly done to please 
his mother, it was a curious 
move for a future saint. Maria 
del Carmen Tapia, an Opus 
“namerary" from 194S-66, has 
just written a book given much 
publicity in Spain. She claims 
he insulted her, had no respect 
for women and when at table 
always insisted on being 
served first. 

He was a man obsessed with 
what others thought of him. 
she says. Opus, insists Tapia, 
is a sect which even in Escri- 
va’s life-time practiced a fanati- 
cal cult of its leader. Tapia. 


eral decades" should pass to let 
passions cooL 

The 18 volumes of the Biblio- 
theca Sanctorum list more 
than 10,000 saints. Many are 
early martyrs or were created 
before the process of saint- 
making was formalised, hi the 
eighth century when the rules 
were imprecise, the vulgarisa- 
tion of saints was stimulated 
by an order that every Church 
altar to be a tomb containing a 
saint's relics. Not until the 
Ifftb century, after the Protes- 
tant break with Rome, did the 
Vatican establish full control 
with clear rules. 

Over the past 1.000 years, 
two thirds of all persons beatif- 
ied have been in orders, and 
almost the same percentage 
have been male. A study in the 
early 1980s of causes pending, 
showed that 106 of the 268 
adult candidates came from 
religious orders and that 65 per 
cent came from Europe’s larg- 
est Catholic countries: Italy 
and Spain. Candidates from the 


Opus Dei is said to retain a sect-like 
hold on its members alienating 
them from their families. 


O pus technocrats 
were willing to 
enter government 
under Franco, and 
in a field restricted by the 
exclusion of liberals and any- 
one to the left, they were the 
best talent available. At least 
four Opus members were min- 
isters under Franco and they 
were instrumental in begin- 
ning the libe ralisatio n of Span- 
ish economy in the late 1950s. 

Bnt Opus’ financial history 
has been chequered. The 1962 
liberalisation of banking laws 
pushed by Opus member Mari- 
ano Navarro Rubio was seen as 
an attempt to break the mono- 
ply of the big banks to allow 
Opus financiers a share of the 
action. The most spectacular 
financial collapse during the 
Franco era involved Opus con- 
nections with the textile group 
Matesa, which fraudulently 
obtained export credits. And 
though denied, it is suspected 
that Opus backed the earlier 
career of Jose Maria Ruiz-Ma- 
teos, the founder of the 
Rumasa banking empire which 
was forcibly taken over with 
massive debts in 1982. 

Escriva’s sponsors glossed 
over both the political connec- 
tions of Opus and the financial 
dealings of its members. Of 
more concern to his detractors 
are his personality and ideas. 
Msgr Luigi de Magistris, one of 


who lives in the US, claims she 
was used by Opus to smuggle 
money from Spain to Italy. She 
was not able to put these alle- 
gations before the beatification 
process as she was considered 
a hostile witness. 

Another unheard hostile wit- 
ness, Father Vladimir Feltz- 
man, who resigned from Opus 
in 1985 after 22 years, says 
Escriva was ambiguous in his 
attitude towards Hitler. He 
also says the founder of Opus 
was so upset by the liberalising 
trend of Vatican Council n that 
he flirted with the idea of ally- 
ing himself with the Greek 
Orthodox Church in 1967. Opus 
spokesmen have denied this. 

Escriva also bad antagonistic 
relations with the Jesuits, the 
most liberal arm of the 
Church. He sacked his Jesuit 
confessor. Father Valentino 
Sanchez, in an argument over 
Opus. 

These criticisms might seem 
the natural response to a 
movement which has the 
Pope's ear and powerful 
friends in the Vatican. They 
also stem from a sense of 
unease that Opus represents a 
return to conservatism in the 
Church, overturning the liber- 
alising influence of Vatican 
Council IL 

Mods de Magistris summed 
up the concerns of many say- 
ing: “It seems to me totally 
ill-advised to assume the 
responsibility of assessing his 
heroic virtue at a distance of 
only 14 years." He said “sev- 


Hannibal-style habits 

Gerald Cadogan considers evidence of human sacrifice 



I S HUMAN sacrifice a 
nasty habit or is it deeply, 
rooted in tradition? The 
truth is: a hit of both, and 
archaeology keeps finding new 
and startling evidence of the 
practice where we least expect 
it. Recently 1 saw the latest 
find, among the foundations of 
a new hotel at Amathns, near 
Limassol in Cyprus. 

The Phoenicians ot Lebanon 
probably introduced the prac- 
tice: they had a long history of 
h uman sacrifice, and were a 
power in Cyprus. But other sto- 
ries come to mind, from 
Greece, from Abraham and 
Isaac, and that of the Lindow 
Man, a well-manicured, 
upper-class 25-year old who 
was hit on the head, garroted 
and had his throat cut before 
he was placed in a marsh in 
Cheshire as an offering to the 
Celtic water gocL 
The- custom of offering 
yo ung humans to a god as gifts 
is old and universal, but not 
frequent It was best to give 
one's own child, preferably a 
first-born male; if he was not 
available, a daughter would do, 
or prisoners of war. 

In Greek stories the habit is 
not common.' It was seen as 
something reprehensible that 
created blood pollution, but at 
times could not be avoided. 
The tragedians made good use 
of it When the gods deny the 
Greeks a fair wind to sail to 
Troy, Agamemnon, their 
leader, has to sacrifice his 
daughter Iphigeneia. His wife 
Cfartemnestra is furious and 
has 10 years at home during 
the siege of Troy in which to 
nurture her bitterness. When 
Agamemnon comes , borne she 
hurls snide fury at him, 

encourages him into a hot. bath 
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and stabs him. The next step is 
fin: their son Orestes to kill his 
mother, for which he is con- 
demned to wander fn exile, 
until he reaches the Crimea 
where he is reunited with his 
sister Iphigeneia, and the pol- 
lution ends. 

It is difficult to find exam- 
ples of human sacrifice from 
the 5th century BC when the 
tragedians were writing about 
it But 800 to 1,M0 years ear- 
lier, in the Bronze Age. it was 
certainly happening. Children 
were buried under thresholds, 
presumably as an offering of 
first fruits for the prosperity of 
house and home. At Knossos in 
Crete childrens' bones were 
found a few years ago with 
butchery cute as on animal 
bones. They are probably the 
left-overs cf cannibalism, per- 
haps a ritual to avert a disas- 
ter. 

The leading sacrifice rs of the 
ancient world were the Phoeni- 
cians, who traded throughout 
the Mediterranean and founded 


colonies in Sicily, Sardinia and 
North Africa. At tbeir settle- 
ment at Carthage in Tunisia - 
Rome’s great enemy - you can 
see the place of sacrifice, called 
a tophet, by the harbour. Here 
thousands of vases were found, 
all of the same type, containing 
burnt childrens' bones and ani- 
mal or bird bones. Stones mark 
the sacrifices. 

The victims were placed in 
the bands of a bronze statue, 
wrote Diodorus Siculus, and 
then dropped into the flames. 
Relations were forbidden to 
weep, perhaps because tears 
diminished the sacrifice or per- 
haps rather that they were 
inappropriate when it led to a 
desirable end: the children’s 
deification. The young blood 
rejuvenated the god and bound 
him to the person who had 
offered it. 

But in 310 BC, after Agath- 
ocles of Syracuse defeated 
them, the Carthaginians 
thought they had offended the 
gods by replacing nobles’ chil- 


dren as victims with children 
of low birth. When to make 
amends they decided to offer 
200 of the best, so many noble 
parents volunteered their 
young that they had 300 to 
choose from. They also sacri- 
ficed prisoners of war, 3,000 of 
them after they captured Him- 
era in Sicily in 409, and contin- 
ued these gruesome habits for 
centuries, until the Romans 
defeated them and stopped the 
bloody business. 

The newly-discovered tophet 
in Cyprus is on the Phoeni- 
cians’ route to their western 
settlements. Now cleared by 
archaeologists, it looked like a 
disused rabbit warren when I 
saw it last month. Like Car- 
thage, it is by the sea. A slope 
runs up from the beach and 
vanishes beneath the concrete 
of what will soon be bedrooms 
in the Four Seasons Hotel. Five 
hundred pots were found, as at 
other topbets all of the same 
shape. Originally there would 
have been many more. 

Children, animals and birds 
burnt in topbets give poi- 
gnancy to the story of Abra- 
ham and Isaac. 

When they reach the high 
place on the mountain. Isaac, 
carrying the wood for his own 
pyre, asks: "Where is the lamb 
for a burnt offering?". And at 
the last moment when Abra- 
ham has the knife in his hand, 
God stops him. He may substi- 
tute a ram, a male sheep, 
caught in a nearby thicket. 

The tale leads straight to the 
theology of the sacrifice of 
Jesus, Cod's only son and also 
the lamb of God. 

If you have booked into the 
hotel at Amathus and have a 
room on the beach, sweet 
dreams, and sleep well. 


large European countries stood 
a better chance because the 
religions hierarchies there 
understood the saint-making 
process and have the time to 
pursue a cause. 

Only three popes in the past 
900 years have become saints: 
Celestine V (who renounced 
the papacy in 1294), Pius V 
(1566-1572) and Pius X 
(1903-1914). As one Vatican 
observer said: “We need good 
popes, not saints, and popes 
often create many enemies." 

A “cause” must begin with 
sponsors ready to demonstrate 
their candidate has a specific 
or universal message • or that 
their lives lives represented a 
relevant example to the faith- 


ful Over 6.000 letters backed 
Escriva’s candidature, includ- 
ing recommendations from 69 
cardinals and 241 archbishops. 

The 1983 beatification 
reforms cut the tune sponsors 
had to wait before submitting a 
cause from 50 to five years. 
The next step is to obtain the 
Pope's nihil obstat, or formal 
approval to proceed. This is 
perhaps the most “political’’ 
phase, reflecting the prevailing 
climate for the type of saint 
preferred. 

The present Pope has been 
cool towards proceeding with 
the beatification of Archbishop 
Oscar Romero of San Salvador 
who was murdered by right- 
wing g unm en at the altar in 
1980 because of the latter’s 
identification with Liberation 
Theology. On the other band, 
he encouraged the cause of 
Maximilian Eolbe, a Polish 
Franciscan monk, who died in 
the Auschwitz gas chambers to 
save a companion. (Martyrs are 
meant to die for the faith but 
the Pope created a new cate- 
gory of martyr for charity). 

The nihil obstat for Escriva 
was given in 1981, six years 
after his death. Once passed 
this hurdle, sponsors must 
have the funds to prepare a 
positio - a sort of theologian’s 
brief comprising a justification 
for sainthood, biography and 
exposition of virtues. 

The sponsors can “angle” 
tbeir material the staffing of 
the trib unals and the selection 
of witnesses who give evidence 
about the “servant of God". 
For Escriva the main testi- 
mony of over 450 pages came 
from his personal confessor 
and heir. Bishop Alvaro del 
Portillo. Mods de Magistris in 
his judgment of the cause said 
this testimony should be 
excluded as too partial. 

The Escriva Rome tribunal 
documents weighed 86 kilos. 
His complete positio, one of the 
largest ever, was delivered to 
the Congregation for the Cause 
of Saints in Rome: within 
seven years of the nihil obstat. 



Searching for saints: Pope John Paul 11 


One innovation under Pope 
John Paul II has been the elim- 
ination of the Devil’s Advocate 
who probed the weakness of a 
saint’s cause in a courtroom- 
style confrontation. The Pope's 
supporters say this removed a 
time-consuming ritualistic pro- 
cess. However, the positio is 
now less likely to be opposed. 


T he candidate’s tomb 
is opened for verifica- 
tion and future vener- 
ation of the corpse, fit 
does not matter if it has 
decomposed). A group of medi- 
cal experts is called in to verify 
a miracle performed by, or in 
the name of, the candidate. 
The miracle is seen as a 
“divine sign" of the candidate's 
choice by God. Martyrs do not 
require miracles before beatifi- 
cation but they are essential 
for canonisation. 

Almost all miracles relate to 
unexplained cures of physical 
infirmities. (Escriva is credited 
with the miraculous cure of a 


tumour on a Carmelite nun). 
Advances in medicine and sci- 
ence make miracles more sus- 
pect and difficult to prove; and 
the Pope has reduced from two 
to one the number necessary. 
The absence of a miracle can 
delay causes indefinitely. 

The sophistication of science 
and the greater access to 
archive material combined 
with a scepticism about mira- 
cles makes the beatification 
process more vulnerable. 

In this sense, Escriva could 
become a test case if details 
emerges that reveal his life 
was less than saintly. Kenneth 
Woodward, an American reli- 
gious journalist and author of 
a study of beatification Making 
Saints, warns that there is “a 
very real possibility that 
archive material will turn up 
reflecting negatively on the 
candidate." He adds: “The 
potential embarrassment to 
Escriva. to Opus Del to the 
Congregation, to the Pope and 
to the Church is obvious." 
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FOOD AND DRINK 


Appetisers / Nicholas Lander 


An Italian takeover in Japan 


F OR THE winemaker, busy 
restaurants selling their 
wine by the glass or bottle 
arc the most effective and 
obvious way of making new custom- 
crs. Many wine makers spend a 
great deal of time drinking their 
own wine in restaurants around the 
world as a way of promoting sales. 

No-one does it more assiduously 
than Angelo Gaja. the top wine* 
maker in Barbaresco, Italy, who has 
seen exports of his wines to Japan 
soar as the Japanese have fallen in 
love with Italian food. 

In 1988 there were 72 Italian res- 
taurants in Japan; today there are 
more than 1,000 and by the end of 
1994 it is estimated there could be 
as many as 2.400. 

The quality of these restaurants 
is very high, too. Gaja confessed 
recently that the best Italian meal 
he has had in the last six months 
was in Tokyo at the Ristorante 
Maoin (tel.0120-1 1-3778) when his 
menu included risotto with squid 


Ink, pasta with Japanese mush- 
rooms and stewed ox tafl. 

Last month the Enoteca Pin- 
chiorri opened in Tokyo (tel: 
03-3289-8081) borrowing its name 
and style of cooking from the now 
world famous Enoteca Pinchiorri in 
Florence with Giorgio Pinchiorri. 
the owner of the Florentine restau- 
rant, acting as consuUant- 

At its opening dinner to 480 Japa- 
nese businessmen, diplomats and 
journalists It served a typical Ital- 
ian menu which included Tuscan 
squid salad, sea bass with thyme 
and olive oil, lobster ravioli and a 
range of top Italian wines to match. 

□ □ □ 

For originality of concept and 
design Belgo, a new restaurant spe- 
cialising in Belgian food and beers, 
is hard to beat In an ultra-modern, 
basement conversion the food is 
good and more varied than just 
monies and frites (my woterzooi, a 


Belgian fish and vegetable stew was 
excellent), the selection of more 
than 20 Belgian beers exciting, and 
the waiters' uniforms, purple 
monks habits with black aprons, 
unforgettable. 

It is open all week from 12 noon 
to ltpm. 72 Chalk Farm Road NW1. 
Tel: 071 -287-0718. Bookings taken on 
the day only. Approx £20 per head. 

□ □□ 

News of two new London restaurant 
openings and three going out off 
their way to attract new business. 

Stephen Bull has opened his sec- 
ond restaurant, a bistro and bar, at 
71 St John Street. ECl (071-490-1750) 
and Antony Worafl-Thompson has 
moved on to delTUgo, a multi-lay- 
ered Italian bar, cafe and restaurant 
at 56 Frith Street. W1 (071-7348330) 
with a particularly Interesting 
menu. 

The Inn on the Park, Wl, 
(071-499-0888) has responded to the 


recession by sharply reducing mar- 
gins on its wine list and A1 San 
Vincenzo, at 30 Connaught Street, 
Wl. (071-262-9623) is replacing its 
set-price-only menus with a no-min- 
imum-cbaige policy to attract more 
diners more frequently. Martin's, at 
239 Baker Street, NWl, (071-935-3130) 
has been refitted as a bar and bistro 
serving three courses at around S2Q 
per head. 

□ □ □ 

The 1992 Andre Simon Memorial 
Award for the best food book of the 
year went to Arabella Boxer and 
Tessa Traeger for A Visual Feast 
(Century, £20). Oz Clarke took best 
wine book of the year award for 
New Classic Wines (Websters/Mltch- 
ell Beazley. £19-99). 

A special commendation went to 
John and Sally McKenna for their 
Irish Food Guide (Estragon Press. 
£9.95). The McKennas have just pro- 
duced three new more detailed 


guides to Ireland for 1992 - 100 Best 
restaurants, 100 Best Places to eat in 
Dublin and 100 Best places to stay m 
Ireland (£199 each), 

□ □□ 

Prisoners Abroad is a charity which 
cares for the 680 British people 
imprisoned overseas. One of its sup- 
porters is also a collector of fine 
wines who has donated a wonderful 
range of bottles for a special wine 
dinn er to be held on June 28 at 
Stampers, Kingly Street London 
Wl. The wines include mature vin- 
tage champagne and white bur- 
gundy, magnums of Chateau Leo- 
ville Las Cases 1981, and bottles of 
Montrose 1971. Laflbe 1966. Domaine 
de la Romance Conti. Rlchebourg 
1982 and Dow 1963. There are 16 
places available at the riiTmm- and 
interested bidders should phone 
Mark Astarita at Prisoners Abroad 
(071-833-3467) who Is hoping for 
offers of a minimum £100 per place. 
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Jancis Robinson goes to New York to meet the world's most influential wine merchant and Karen Pricker looks at US wholefood 


T HE US may no louger eryoy 
its mid-1980s status as the 
wine world's biggest 
spender, but Abdallah H 
Simon Is still the Vynchpin 
of the international wine trade. 

This is not just because he is such an 
Important customer - his Chateau & 
Estate Wines Company sells up to 40 
per cent of America's imports of fine 
wine, notably classed-growth bordeaux 
- but also because he is the only wine 
merchant to be taking decisions crucial 
to the world’s wine trade with the bene- 
fit or four decades' experience. 

A measure of the breadth of that 
experience is that Simon must be the 
only Chevalier of France's elite Legion 
dHormeur to be a graduate of England's 
Southport College, the University of 
Beirut, the Iraqi army and, when he 
finally managed to escape rising 
anti-semitism in his native Baghdad in 
1943, the US forces in Europe. 

It was a seminal bottle of Cb Labour 
1929 that propelled him from the family 
textile business into the fledgling US 
wine trade to which he has applied his 
business skills for 40 years, 18 of them 
creating Chateau & Estate, an empire to 
his own specifications within America’s 
leviathan of liquor. Seagram. 

Revered by all who matter in Amer- 
ica's wine business, he is of course 
courted assiduously by some of the 
world's grandest wine producers. It 
would be reasonable therefore to expect 
a certain arrogance in the man, but 
from Bordeaux to the Bronx It is agreed 
that the softly-spoken 70-year-old Simon 
is, above all else, a gentleman. 

The US wine trade needs Simon. His 
honour and old world manners legitim- 
ise It His warehouses feed it His sales- 
men service it His company effectively 
finances its investment in the now all- 
important wine futures market (In 
many states, including New York, cus- 
tomers cannot be invoiced until the 
goods are delivered, which may be two 
years alter wine futures are reserved - 
hence some cancellations, notably of 
the somewhat stolid 1988s, which have 
not smoothed Monsieur Simon's bian- 
nual path to Bordeaux.) 

But the wine world needs the man 
himself at least as much as the corpora- 
tion's ability to finance two to four 
years’ stock. His contacts in France are 
personal and unparalleled. Only a hand- 
shake seals C & E's agreements with 
the 200-plus regular imports listed 
somewhat incongruously in Seagram's 
corporate Brand Index, from St Emilion 
first-growth Ch Ausane to Trimbach’s 
obscure Liqueur de Framboise rasp- 
berry syrup. 

In New York Ab Simon has additional 
duties as arbiter, father confessor and 
sounding hoard. “Don't ask me about 
him. I tend to get emotional," says Mar- 
vin Shankcn, hard bitten publisher of 
the industry's most-read publications, 
“I really love the guy. Whenever I've 
had controversy as a journalist, 
whether he represents the wines him , 
self or not, he's always given me on 
honest appraisal." 

Michael Aaron, head of New York’s 
most traditional smart wine merchant 
Sherry Lehmann, readily admits: "If I 
formulate on idea about something, I 



Francine Simon with Louis La tour (right) and Ab Simon who won't bo buying the 1991s 


The gentle giant 
of Park Avenue 


call Ab to see what he thinks. He's a 
positive asset to the whole industry 
because be really understands the 
whole picture." 

Understanding the whole picture 
nowadays means much more than 
being able to speak French and German 
and eat with a knife as well as a fork. It 
means aiming to grips with America’s 
increasingly faddish wine buyers, all of 
whom depend on the same two or three 
authorities to tell them, through contro- 
versial scores out of 100. exactly what 
to buy. “Scores? Well, look," says 
Simon “we're novices in the wine mar- 
ket. Our consumers need to be guided. 
And the scoring system has definitely 
been very good for business." 

American collectors today will buy 
only those yeans sanctioned bp the ora- 
cles, which means that C &E sold 1.5m 
bottles of 1989 classed growth bordeaux, 
but less than a fifth of that so Ear of the 
less-publicised 1990s. If Ab Simon 
earned the respect of the wine world by 
well -publicised efforts to hold down 
prices of the 1986s, his most expensive 


mistake was buying the overpriced, 
unloved 1984s in order to keep his allo- 
cations with the chateaux. 

That small but vigorous American 
minority prepared to pay $20 for a bot- 
tle of bordeaux nowadays has been 
primed to scorn 1984. which Is why 
C & E’s 1984s (even the fabulous 
Chdteau Petrus of which C & E are 
given 90 per cent of the US allocation) 
are still being offloaded, via French and 
even British merchants, into French 
supermarkets. 

Simon has learnt his lesson. "The 
1984s highlighted for us that the US 
consumer needs a strong, clear image or 
a vintage. For that reason we won't be 
buying the 1991s. except for taking up 
our small allocations of the first 
growths, because the image of the 1991 
harvest is so confused. And the 1991s 
are coming out at prices that are too 
high, higher than the 1987s which are 
not exactly selling, as we say, like hot 
cakes. The 1991 vintage is not for us in 
terms of futures and I don't think it is 
for the US market even after it has been 


bottled." (Take that, Bordeaux.) 

He was to communicate aU this to 
Christian Moueix of Ch Petrus over 
lunch the next day (he lunches about 
twice a week at the famous Four Sea- 
sons restaurant just below his quiet 
Park Avenue office). That night he and 
his popular wife, Prancine, with whom 
be always travels, were still hosting a 
15-wine dinner for 50 at 11.30. Those of 
us three decades younger found it quite 
punishing. 

But Simon says he has no plans to 
retire, and that last year’s heart surgery 
should have set him up for many years 
more. “I try very hard to do the right 
thing,” be claims as his motto. But 
there are those in the wine trade who 
feel that no eventual successor could 
possibly match his probity - and there 
are those who fear an option with very 
much more serious consequences, that 
Simon alone is capable of keeping Sea- 
gram's faith in the exceptionally lahour- 
and capital-intensive fine wine market. 

J.R. 


Shoppers go for # 
wholesome option 


“PLEASE, Mommy, can I have 
a rice cake?" The cry echoes 
down the wide, pristine aisles 
of the Bread and Circus Whole 
Foods supermarket in Hadley, 
Massachusetts. 

Other shoppers smile 
benignly - naturally, kids are 
welcome at Bread and Circus. 
The store even provides minia- 
ture shopping carts so that kid- 
dies can pretend-shop while 
Mom and Dad do the real 
thing. 

The detail is typical of the 
family-oriented, wholesome 
philosophy behind Bread and 
Circus, and similar temples of 
healthy consumerism popping 
up in suburbs throughout the 
US - Mrs Gooch's in Los 
Angeles, Fresh Fields in Wash- 
ington DC, Whole Foods in 
Texas and the San Francisco 
Area, and Alfalfa’s in Denver. 

The wholefoods superm arket 
trend combines the current 
national obsessions with 
health and fitness, food safety, 
and ecological correctness, 
with the familiar, self-indul- 
gent pleasure of that most 
American of entertainments - 
shopping. 

Bread and Circus operates 
six stores in Massachusetts 
and Rhode Island and is the 
undisputed Industry leader, 
according to Chris Kilham, 
whose Massachusetts-based 
Cowboy Marketing provides 
consulting services to natural 
foods and natural products 
companies. “Bread and Circus 
standards of product purity 
and customer satisfaction are 
the best In the business,” says 
KDham, 


For anyone who's spent a 
Saturday afternoon fighting for 
the last packet of frozen peas 
in a narrow aisle at a UK 
supermarket, shopping at 
Bread and Circus is no less 
than a revelation. Passing time 
in the Hadley store is as sooth- 
ing as new age music. 

The store Is uncrowded, the 
shelves faHy stocked, the pro- 
duce-section bursting with 
bright, beautiful fruits and veg- 
etables. Bread and Circus 
offers naturally-raised meats, a 
fresh fish counter, wholesome 
prepared, packaged, and frozen 
foods, as well as cruelty-free 
health care products, a florist, 
and nutrition department 

Fresh-scrubbed young people 
working behind the bakery 
counter cheerfully interrupt 
their discussion about multi- 


cultural college curriculi to 
recite the ingredients of any of 
tiie baked goods on offer. The 
friendly woman with short 
grey hair in the dairy section 
offers samples of Bread and 
Circus' impressive array of 
cheeses, and in the cooking 
demonstration area, tutoring is 
available in the preparation of 
wholefoods breakfasts of kasha 
and yogurt 

If all this leaves the shopper 
weak-kneed and hungry, 
there’s the Bread and Circus 
in-store cafe, with an ambiance 
so pleasant that locals go there 
even when they’re not shop- 
ping to sip cappudno and nib- 
ble on whole-grain .muffins. 
Bread and Circus even pro- 
vides reading material to 
browse through during break- 

The trend speaks . 
volumes about 
current national 
obsessions 


test: informational leaflets, 
including A Guide to the Bene- 
fits of Fiber and Every Day 
Ways to Greener Living are 
available from the nutritional 
and educational consumer 
information section, and the 
book department prominently 
displays The Bread and Circus 
Wholefood Bible. 

Shopping at Bread and Cir- 
cus Is an education for those 
who think wholefoods eating 
means a no-fun diet ’Hie who- 
lefoods movement sprung more 
from concern for safe food than 
healthful food: what you get at 
Bread and Circus will not poi- 
son you. but it will not neces- 
sarily make you thin, either. 
Its cheeses may be only the 
purest available, but triple 
cream brie is triple cream brie, 
and the gooey rolls and cakes 
in the bakery, even if they are 
baked with whole-wheat flour, 
add the same inches as their 
conventionally-prepared coun- 
terparts. 

Natural foods supermarkets 
thrive in affluent end educated 
suburbs; a whopping 80 per 
cent of Bread and Circus’ cus- 
tomers have college degrees. 
Shopping at natural foods 
supermarkets costs, on aver- 
age, 20 per cent more than at 
conventional supermarkets, 
but experts and shoppers agree 


that natural. foods supermar- 
keting requires a reconsidera- 
tion of the notion of value. 

A whole-grain loaf may cost 
more than, an equivalent 
amount of white* bread, hut 
that money buys better-quality 
food that improves the con- 
sumer’s health. As the Bread 
and Circus promotional litera- 
ture puts it “Comparing the . 
price of our wholefoods with 
the prices of conventional 
foods is like comparing apples 
with oranges." 

The story behind Bread and 
Circus has been, until recently, 
archetypical of the trade: the 
store’s founders, Anthony and 
Caroline Hartnett, are natural 
foods enthusiasts who still run 
the privately-owned company. 
Anthony Hartnett, horn in 
County Clare, Ireland, became 
interested in natural foods by 
reading an article about macro- 
biotic cuisine in the London 
Evening Standard; his Louisi- 
anian wife is a macrobiotic 

fbpf. 

They opened Green Acres, 
the first natural foods store in 
Dublin, Ireland, in 1972, before 
they came back to the States to 
open the first Bread and Circus 
in 1975. Bread and Circus is 
now the largest wholefoods 
retailer on the East Coast, with 
annual sales exceeding $55m 
and over 650 employees. 

Similarly, Sandy Gooch 
founded Mrs Gooch’s Natural 
Foods Markets in 1977 when 
she discovered that it was 
nearly impossible to find who- 
lefoods in the Los Angeles 
area. Mrs Gooch's is now a sev- 
en-store chain that takes in 
over $85m a year and employs 
800 staff. Mrs Gooch’s whole- 
foods doctrine is even stricter 
than Bread and Circus's allow- 
ing no chocolate, caffeine, or 

aieohnT. 

A concept this timely could 
not stay in the family for long. 
1991 saw the opening of Fresh 
Fields, the first wholefoods 
supermarket chain founded not 
by natural foods zealots but by 
businessmen, including Leo 
Krahn, the 75-year-old founder 
of the Staples S340m cut-rate 
office products chain. Purists 
scoff at Fresh Fields' unideoio- 
gical stance and lax standards, 
but their stores are doing well, 
farther encouraging natural 
foods marketing into the Amer- 
ican mainstream. 

K.F. 
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T HE WRITING is on 
the wall: Europe will 
soon be awash with 
AOCs. DOCs and 
DOGs - government certifi- 
cates applied to every form of 
quality food and drink. It 
appears to have been the Span- 
ish who first had the bright 
idea of taking the Denomina- 
tion do origen used for their 
wines and extending it to food, 
hut the French were not slow 
to catch on. 

Now Brussels is learning of 
the pressing need to protect 
the best Norman carrots with 
an appellation cimtralec. If they 
succeed, the carrots will enjoy 
a similar stature to the best of 
burgundy or claret And where 
are the British In aU this? Sim- 
ply nowhere. There isn't even a 
working translation for appel- 
lation controlee. 


Scales of excellence for fish 
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These thoughts occurred to 
me as I was tucking into some 
of the best lamb I had ever 
tasted. The Iamb came from 
the Shetland Islands; from a 
dwarf, native breed which 
feeds on seaweed. This gives 
the flesh a delicacy of flavour 
which outstrips even the 
famous salt-meadow lamb of 
the Cotentin Peninsula in Nor- 
mandy. Yet no one seems to 
have had the idea of marketing 
it elsewhere in the British 
Isles. 

Shetland Salmon is a farther 
case. There are now 59 salmon 
farms in the Shetland Islan ds 
making what is acknowledged 
to be the best of all British 
fanned salmon. 

However, once again there 
has been no move to integrate 
the salmon into the European 
quality system bar awarding 
the fish a quality seal on the 
islands themselves. 

It was indeed salmon and not 
lamb which took me to the 
Shetland®. I accompanied a 
party of Master Chefs fed by 
their president, the Earl of 
Bradford. All the chefs agreed 


that salmon was too good a 
seller to be limited to the wild 
salmon season; all except one 
had used formed salmon when 
no wild fish was available; all 
of them left the Shetland 
Islands impressed with what 
they had seen. 

Pretty well all the chefs 
admitted a preference for wild 
fish, but they had reservations; 
a young grilse was too small 
and tasteless, while an old fish 
caught in the river was of no 

use at all. 

If the quality of farmed fish 
was never equal to the strong 
flavour of the best wild 
salmon, it was always better 
than the worst wild fish. 

One of the chief problems up 
to now, however, has been the 
oihness of fanned fish. This oil 
comes from their feed, which is 
made up of shrimps and fish 
offal and their indolent, idle 
lives. 

With a formed salmon. Ger- 
ald Roser at Rosers in St Leo- 
nards told me, you had to be 
pragm a tic. If it was oily you 
marinated it and served it as 
graved lax. Martin Lam of Lon- 


don's Escargot agreed, except 
that he felt the solution was to 
grill the oily fish, and grilling 
accorded well with modern 
conceptions of how salmon 
should be prepared. 

The oiliness of the tame 
salmon, however, may soon be 
a thing of thp past Efforts are 
now being made to lessen the 
oil content in the feed and to 
starve the fish for three weeks 
prior to slaughter, thus ensur- 
ing that the fish uses up some 
of its oil 

Tests will determine the oil 
content so that it will be possi- 
ble to choose an oily fish for 
grilling or the barbecue or a 
drier fish for poaching. 

The ofl was also a result of 
the overcrowding in the pens, 
the best of which are out at sea 
In the Shetland voes or bays. 
In forms like that of Glbhie 
Johnson in Vldlin efforts have 
been made to give the salmon 
more room to swim about It is 
still not ideal, however, and a 
submerged camera shows the 
rather miserable fish looking 
like commuters on the London 
Underground, only occasion- 


ally rising to the surface for a 
spirited leap before returning 
to the crowded depths. 

The fish may feel it's a dog’s 
life, but the system appeals to 
the many local otters. John 
White of the Shetland Salman 
Company told me that the 
otters managed to get into the 
pens and take random bites 
out of the fish they found too 
large to lift. They took the 
smaller fish on to the pen 
walkway and there enjoyed an 
al fresco picnic. 

The forms have served the 
local community. The Islands’ 
population has dwindled to 
about 25,000 over the past 
decades, with many of the 
crofters emigrating to New 
Zealand where life is somewhat 
less arduous compared to form- 
ing this beautiful windswept 
archipelago. 

First came the oil, then the 
salmon farms. Now a ghillie 
working for Gibbie Johnson 
earns as much as £20,000 a year 
and doesn't risk his life out on 
the high seas. An appellation 
contmlee (or whatever you call 
that in English) might be a fine 



reward for the people who 
have revitalised the agricul- 
tural vocation of this most dis- 
tant outpost of the British 
Isles. 

m Information: For details con- 
tact the Shetland Sabntm Farm- 
ers’ Association, 18 Alexandra 
Buildings. Lerwick, Shetland. 
TeL 0595 5519. Fan 0595 4m 

Giles MacDonegh 


Asparagus 
by post 


S PRING flowers are is 
their full glory, the 
afternoons are longer 
and English asparagus 
Is being harvested. I look for- 
ward to this as much as I do 
the first crop of En glish straw- 
berries. Sadly the asparagus 
season is too short - only two 
months, from May 1 to Mid- 
summer's Day - ten somehow 
that makes it all the mure deli- 
rious. 

Michael Paste offers us a 
rare treat . of asparagus by 
mail: fresh asparagus grown 
in Cambridgeshire and East 
Anglia can be sent to you in \ 
kilo (2.2 lb) boxes with a 
choice of jumbo or medium 
spears, or those very special 
thin , delicate ones. The boxes 
cost £10.50 each and this 
includes postage and packing. 
If yon really want to spoil 
someone why not send a bas- 
ket or small hamper niTmf 
with asparagus and tied with 
ribbons and decorations 


together with a message card? 
This will cost from £36. 

Do not worry about having 
to eat aU the asparagus within 
a day or two of delivery 
because it freezes well after a 
quick blanch and it is such an 
easy option if you are enter- 
tetoing. Simply steam It for 
five minutes and serve - with 
lemon juice, olive oil and shav- 
ings of fresh Parmesan. H 
makes a delicious starter. 

British asparagus is thought 
to have the best flavour and 
texture in the world because 
the stems grow so slowly in 
our rather iffy climate. But if 
™dsnmmer's day passes you 
by. and yon find fliat yon ape 
too late for English asparagus 
then Michael Paske can send 
yjn» toed» asparagus from the 
US, Chile, Mexico, Australia 
and New Zealand at any other 
time of the year, (Tel: 
0400-50449). * 

Lucinda de la Rue 
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HOW TO SPEND IT 


Eye-catching shapes to put you in the shade 


Expensive sunglasses are no longer just for poseurs . They are becoming an essential fashion accessory , says Lucia van der Post 



just to 
hello' 


S . OME USE them to 
hide, their hangover, 
some to look glamor- 
ous, some to seem 
famous and others 
“avoid having to say 
And some people, of 
course, even wear than to pro- 
tect their eyes. We are talking 
about sunglasses, the ubiqui- 
tous shades without which no 
Grand Prix race, film festival 
or feghiffnahie night happening 
could take place. 

Shades these days are more 
than just a passing fed. They 
are part of the growing essen- 
tials of the fashionable person. 
Ritzy designers worth their 
logos turn them out in droves. 
Men and women no longer con- 
tent themselves with a single 
pair for serious jet-lag or the 
tropical sun' - in fashionable 
circles they are bought like 
handbags, a pair to match the 
mood and occasion. 

Tor those who think that 
shades are only for poseurs, it 
is worth saying that this is 
simply no longer true. The evi- 
dence is piling up that, these 
days, eyes need protecting 
from the bad rays ot the sun - 
the UVAs, Rs and Cs - that 
are increasingly penetrating 
the thinning ozone layer. All 
have long ago been identified 
as being harmfulto the retina 
and contributing to the growth 
of cataracts. Of all the rays, 
invisible ultra violet radiation 
is the moist dangerous to the 
human eye and, oT course, not 
easy to identify. For instance, 
in Namibia, which 1 have just 
visited, inside the characteris- 
tic thick morning mist rolling 
in from the Atlantic shore 
hover highly dangerous ultra- 
violet rays. 

So, having agreed that 
shades these days are more 
than just a glamorous fashion 
accessory when strong sun- 


light or ultraviolet rays are 
around, how do you choose 
them? 

The temptation is to begin 
with the frames. Thick torto- 
■ iseshell from Giorgio Armani, 
solid black from Valentino or 
little round metal ones from 
Romeo Gigli? A tempting roll- 
call but - hold your horses - 
take a look at the lens first - 
most of the big names produce 
lenses' of high optical quality 
and lenses is where you should 
really start 

Daska Barnett, President of 
the North London Optome- 
trists Society advises checking 
on the label to see if a lens is 
produced to British Standard 
2724 - not easy to do as many, 
particularly the moat fashion- 
able sunglasses, are imported. 
Good opticians, however, will 
give advise and most will not 
deal with lenses which are not 
up to proper optical standards. 

The British Standard classi- 
fies sunglasses into several cat- 
egories of which the most rele- 
vant are fijn. 

■ Cosmetic Purposes (mainly 
just a fashion accessory, these 
lightly tinted glasses will not 
protect against significant sun- 
light); 

■ General Purposes (will 
reduce glare in bright condi- 
tions, including driving in day- 
light); 

■ Special Purposes (which 
means they will reduce glare in 
abnormal conditions such as 
sav ing and skiing). 

Either glass or plastic or 
glass lenses will do. Plastic 
lenses can protect the eyes just 
as well (provided, of course, 
they have the UV filter) but 
they are slightly easier to 
scratch unless they are coated. 
On the whole, plastic is better 
for action sports and glass 
should certainly not be used 
unless it has been toughened. 



High summer look from Yves St Laurent (top left) £153, from Harvey Nichols new sunglasses 
department, London SWl, Flor ot Brampton Road and for further stockists tel: 071-625-5282. The 
Giorgio Armani way with shades (centre left) - £95 from Harrods of Knlghtsbrfdge, London 
SWl, the Armani boutique, Sloane Street, London SWl or ring 071-625-5262 tor other stockists. 
For some, nothing but Cartier (centre right) will do — even if they do cost £290 a pair. This Is 
one of Cartier’s latest looks for the summer. From 175 New Bond Street, London, W1Y OQA. 
From Valentino, matt-black chic at £143. From Specs of Kensington, Earl's Court Road, London 
W8, Flor of Brampton Road, London SWl and for other stockists ring 071-625-5282. Here is 60s 
chic with Benson & Ashley (left) -Mack, tortoiseshell or brown plastic frames, £29.99 a pair 


Glass is usually slightly heav- 
ier than plastic although it can 
be made a lot thinner and so Is 
cosmetically better for those 
who have a heavy prescription. 

Some manufacturers, such as 
Luxottica, produce lenses of 
tempered crystal, making them 
more resistant to scratching 
and breakage. 

Remember that the colour of 
the lens has nothing to do with 
how much UV protection they 


provide. If lenses are coloured, 
but do not protect against UV 
rays, Daska Barnett says they 
are more damaging to the eyes 
than wearing no glasses at all 
The eye, noticing that it is 
dark, dilates making it more 
vulnerable to the sun's rays, 
whereas usually in bright sun- 
light an eye with no glasses 
over it uses its own protection 
system by contracting the iris 
mid allowing fewer rays to pen- 


etrate. 

If yon have not bought a pair 
recently you may need to sit 
down before you consider the 
matter of price. A designer 
name, such as Armani or Val- 
entino will cost anything from 
£85 to £160, while Yves St Laur- 
ent starts at £110 and at Car- 
tier, a £290 price tag, if not de 
rigueur, is reeled off without a 
blush. 

A designer name is not just a 


way of paying a lot of money 
for something that could be 
bought cheaper - designers 
have to solve complicated 
functional and technical 
problems as well as producing 
frames and lenses that give the 
consumer the image he is after. 
A canny manufacturer such as 
Luxottica needs designers such 
as Armani and Valentino not 
just for their names, but to 
make sure his ranges are at 
the forefront of fashion. 

Ever since Bausch & Lomb 
was asked to produce 
anti-glare glasses for fighter 
pilots in the 1930s and came up 
with the functional Aviator 
shades, sunglasses have joined 
that troupe of accessories that 
tell the world more about you 
than you may wish it to know. 

For years Ray-Bans (as they 
came to be called). Aviator and 
Wayfarer shapes were the only 
frames to wear (they still are 
perenially, classically 
fashionable) but these days the 
choice is vast 

At Harvey Nichols, the 
Knightsbridge store, a snazzy 
new sunglasses department 
has just opened and Daniela 
Rinaldi, the buyer, tells me the 
two current looks are big arms, 
wide eyes, wide-frames in 
tortoiseshell - Per sol, the 
Italian brand, at about £99, 
Cutler & Gross (cats-eyes 
shaped, tortoiseshell frame) at 
about £70 - and small-round 


metal frames (here the lead 
brands have to be Gaultier, at 
anything up to £300. and 
Romeo Gigli). 

Confident extroverts could 
go for Moschino - lots of 
cheeky designs like credit 
cards and combs on the arms, 
spots and colour, Dame 
Edna-style jewel-encrusted 
frames, all jokey, fun and 
slightly tongue-in-cheek at 
prices ranging from £105 - £165. 

Almost every manufacturer 
these days has to offer its own 
version of the shapes now in 
fashion - little round metal 
glasses, Jackie O. Grace Kelly, 
teamed with Herm&s-style silk 
scarves (think of the Riviera 
circa I960 To Catch A Thief 
time). For the shapes without 
the chichi price tags, 
Mazzuchefii is a name to look 
out for - most lie in the £59 - 
£68 bracket 

Serengeti’s is a good 
photochromic range 
traditionally fashionable with 
toughened glass making them 
safe. The Aviator shape sells 
the best in that range. 

For drivers looking for 
protection, it would be bard to 
beat the Serengeti range. 
Dolland & Aitchison, a chain or 
some 500 opticians around the 
UK, reports that Serengeti is 
one of its best-selling ranges. 
Not cheap - prices range from 
over £100 to £250 - they sport 
specialised photochromic 


lenses. The glass is toughened 
and the lens is graded in 
colour so that It is darker at 
the top, giving more protection 
when looking into setting or 
rising sun, and lighter at the 
bottom so that the driver can 
still see the dashboard. 

Persol, It seems generally 
agreed, does the best fold-ups 
at about £99 but it also has a 
popular Italian cats-eye style 
- wide-armed in tortoiseshell, 
also at about £100. 

For those who wear glasses 
all the time, there are two 
solutions. Clip-on5 were once 
considered naff but these days 
they are all part of the look. 
Dark clip-ons start at £5 39 and 
designs get better all the time. 

Best of all for the four-eye 
set has to be prescription 
lenses. Dollond & Aitchison 
opticians is at the moment 
offering tinted prescription 
Lenses for $59 in plastic or 
metal frames in reasonably 
fashionable styles (including a 
wide variety of aviator 
designs). Bi-focais will cost a 
little more. 

Those who - whisper it 
quietly - are prone to 
sweating might look at 
titanium frames. These are 
extremely light and so cause 
less pressure and the metal is 
unaffected by acid in the 
perspiration. A good range to 
look at is one produced by 
Luxottica. 





FAR FROM THE GOLFING CROWD 


Or. the 29th June 1992, members of Castle 
Combe GoR Club will drive off forthe first time on this 
magnificent new course. Not that they will need to rise 
earty. With an absolute total of 550 fuB members, 
Castle Combe Is scarcely likely to be overcrowded. 

The 6340 yard Peter Alliss/CUvg Clark designed 
golf course has been constructed in an area of 
outstanding natural beauty, just outside the village of 
Castle Combe, which has been voted the “Prettiest 
Village in England". ■ 

Prospectus IN wifi shortly be available with 
membership categories commencing at £1,645 up to 
£17,000 for family membership. 

If membership of what is expected to be one of 
the finest and most prestigious clubs in the country 
and a relaxed unhurried quality to your golf is an idea 
that appeals to you, please contact David Gudmore 
for further information. 




CASTLE COMBE 


GOLF CLUB 


Castle Combe Golf Club Pie. 
Castle Combe , Wiltshire , SN14 7PL - 
Telephone (0249) 782982 
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Put your best 
foot forward 


I N 1851 there were 38,000 
shoe makers In London 
Andrew Lawson's book. 
Handmade in London, 
tells me. Today, I would bet my 
shirt the numbers were well 
under 100. Price and the prolif- 
eration of good quality factory- 
made shoes has put most out 
of business. 

However, my mail, filled 
with the cries and whimpers of 
those with strange-shaped feet, 
with bunions and other 
problems, would seem to 
indicate that there is still a 
need for a hand-crafted 
bespoke shoe - if only it could 
be bad at an affordable price. 

With that most eminent 

cobbler, John Lobb, charging 
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from £995 (plus VAT) for a first 
pair of shoes and a usual 
waiting list of between three to 
tour months, a pair of bespoke 
shoes has become a luxury 
beyond the reach of all but the 
few. 

However, at 4 Paddington 
Street, just off Marylebone 
High Street, London Wl, is 
James Taylor & Son, which has 
been providing hand -crafted 
shoes and a raft of other shoe 
services since 1857. Prices 
there are not cheap - how 
could they be with skilled 
labour and fine leathers 
costing what they do? - but 
they offer considerable value 
for money. 

Top of the James Taylor 
range is, of course, the 
made-to-measure shoe, not 
cheap at £595 plus VAT, but it 
is £400 less than Lobb's. Made 
on the premises by craftsmen 
who use individual lasts and 
fine leathers from goats, 
calves, kids, lizards and sheep, 
they can, within reason, make 
almost any style but, of course, 
like any fine cobbler specialise 
in classic brogues, Derby’s and 
all the rest Delivery is usually 
about two months. 

There is an intermediate 
service where measurements 
are taken and sent to a factory 
(John Locke) specialising in 
traditional fine footwear where 
they are made os a standard 
Last that accommodates the 
measurements as nearly as 
possible. This is not obviously, 
the same as having an 
individual last made to fit just 
your feet but they find that on 
the whole most feet can be 
happily accommodated. 

Delivery of these takes about 



two months and prices are 
from £350 (inc VAT) for 
women, and from £380 (inc 
VAT) for men. There are lots of 
useful ancillary services as 
well. Besides a range of 
ready-made shoes (Crockett & 
Jones classic men's styles, 
Finn Comfort walking shoes, 
Status Sboes to give more 
height), James Thylor will alter 
or adapt existing shoes, 


whether their own make or 
not, and will repair and 
hand-sew soles or polish shoes, 
ft will make to measure foot 
supports for long arches and 
metatarsals, raise heels to 
balance unequal legs and in 
general do anything to make 
your walking life more 
comfortable. 


LvdP 
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France in creole form 


James Henderson philosophises on a Caribbean beach 


T HE HEAT and the glare of 
the Caribbean sun begin 
to play tricks on your 
mind after a while. As I 
lay on the beach, the sea loomed at 
me in a surreal blue and an outsize 
pelican wheeled In the sky. 

And then it struck me - the 
absurdity of existence! After years 
of tittering at existentialism, could 
it have finally happened? Being and 
nothingness on the beach? Don't be 
ridiculous, I thought. Yet what 
more fitting place for dreamy 
French philosophical ramblings 
than Martinique, traditionally the 
heart of the French Caribbean? 

France always had a more thor- 
ough-going attitude towards coloni- 
" sation than the British. Martinique 
has the strongest attachment to the 
mitropole, as mainland France is 
known. The best and worst of 
France seems to be there in creole 
form: the bands of municipal strim- 
mers. the well-dressed coquettes - 
and that infuriating pout when they 
are refusing to help you. 

The Martinicans are traditionally 
... a bit more conservative than their 
.jJpS* confreres in other islands. They also 
have something of a superiority 
complex, which derives from their 
history as the senior French Island, 
through which all business with the 
metropole was conducted. The prin- 
cipal port, St Pierre, was known as 
the Paris of the Lesser Antilles 
because it followed French fashion 
so closely. The dou-dous Cdouces 
cheries) of Martinique, mulatto girls 
of French and African descent, were 




Fishing at Bellefontaine, Martinique 


famed as the prettiest in the area. 

A telling moment in the Martini- 
cans’ history came with the French 
revolution. The ideals of Uberte and 
egatite could hardly tolerate slav- 
ery. But the royalist planters of 
Martinique preferred to call in the' 
hated English rather than lose their 
ascendancy. 

Not so in Guadeloupe, the other 
large French island, which lies IDO 
miles or so to the north. Here the 
patriates gained the upper hand and 
the slaves w ere freed. Today, Guad- 
eloupe is a department with the 
same status as Martinique, but It 
has always had a slightly more 
detached feel about it 

One of my favourite Caribbean 
beach bars is on the north coast of 
Guadeloupe: Chez Frandne is a log 
cabin with covered terraces lined by 
sandy walkways, set in a garden of 
banana and bougainvillea, all 
shaded by coconut palms. The view 
is superb, particularly as the sand 
turns golden in late afternoon light 

Lying in a hammock in scenery 
like this is a time-honoured pastime 
here. There is something about the 
climate which seems to encourage 
it In fact the Carib and Arawak 
Indians, who lived here before Col- 
umbus arrived, actually invented 
the hammock. 

Fran cine herself disturbed me 
from my reverie as she rode up 
through the trees on a mountain 
bike, followed by her loping dog. 
Her hair was straighter than most 
Guadeloupeans' and her eyes were 
slightly pinched - characteristics 


of the Caribs, she told me. 

Over soursop milk and accras 
(codfish batter balls), we chatted 
about aphrodisiac cookery and 
about Guadeloupe and the metro- 
pole. Perhaps it was the Carib in 
her, but she found it difficult to feel 
a national identity with France. 

As the sky darkened, the tree 
tings began to peep rhythmically on 
the cool air. And with them came 
one of the Caribbean's only afflic- 
tions: sandflies. They are so small 
that you can barely see them, but 
they pack an infuriating itch, from 
your ankles to your knees. Francine 
spun the top of a rum bottle .and 
told me to mb some into my legs. 

St Barts. France's smallest but 
probably best-known Caribbean 
island, only watched the Revolution 
from the sidelines because it was 
not French at the time. It was on 
loan to Sweden for 100 years, in 
return for a warehouse in Gothen- 
burg. 

Today St Barts Is a classic Carib- 
bean playground, as only the 
French could conceive - neat and 
very chic. Here, tanned beauties 
idle by in only a nuance of a bath- 
ing suit and their pig-tailed boy- 
friends tame the flightiest windsur- 
fers; in the evening they repair for 
dinner d deux and jazz. The requi- 
site transport on St Barts is a mini- 
moke or a Suzuki four-wheel drive; 
wherever you are, they seem to be 
zipping by. You can tell a hip place 
by the 150-yard line of them parked 
nose to nose. 

And there is not much in the way 


of philosophy to-be found in St; 
Barts, either, except a thoroughly 
20th century pleasure pnncipl^ 
Thus it was that I was chattering., 
with ChantaL champagne flute m 
hand, high on a balcony above Gus- 
tavia, the town. 

Chantal was a stylish nymphette 
- knee-length shorts and earring* 
that might have doubled as teams 
racquets - and she was aBarthefc- 
minoise of only two months' stifl- 
ing. She was really from Lyon. She 
was out there helping to run a dfve- 
shop. We stood listening to Ggr- 
schwin and Cole Porter and she 
pointed out one or two of the celeb- 
rities that St Barts seems to collect. 

To be honest, they were lost on 
me. but then the drink was having 
its effect. Besides, I was be ginning 
to fear another attack of the absurd, 
this time brought on by a huge ear- 
ring that was threatening to swing 
round and hit me. Slightly dazed, I 
headed for my hammock. 

■ Getting to the French Caribbean 
from the UK involves a change of 
aeroplane: Air France flies to Marti- 
nique and Guadeloupe dally from 
Paris. 

In Martinique stay at the Novotel 
Diamant (tel: 596-764242) or the 
Auberge de l’Anse Mi tan (885999) on 
the beach; in Guadeloupe. Le 
Hanmk (590-885999) or the lower-key 
Toubana (882557); in St Barts, there 
is hilltop luxury at the Francois 
Plantation (590-277882), the new lie 
de France (276181) on the beach, or 
the fun of La Banane (276826). 


T he falling sun cast a golden 
light over the the bracken and 
the recently mown bay meadows. 
Grey lines of bleating sheep fol- 
lowed grass ledges across the steeper 
slopes and a shepherd on a pony, accompa- 
nied by three tongue-lolling dogs, plodded 
slowly home. 

Below, the silver river wound across the 
temporary flatness of the valley bottom, a 
moment of calm before sparkling down- 
wards once more through a rapid rocky 
bed. In spite of the fine weather and the 
summer holidays, the early evening Welsh 
countryside was empty of traffic. I had the 
road to myselL 

This was the upper Wye valley but it 
could equally have been the higher 
reaches of the Dee, for both rivers share 
similar beginnings. The Dee first sees the 
light of day in the southern part of Snow- 
donia national park, leaving Bala lake and 
flowing eastwards away from the sea. 

The Wye bubbles up from tbe slopes of 
Plynlimon and it. too, goes away from the 
nearest coast in a south-easterly direction. 


Two Welsh rivers with secrets to tell 


Michael Woods follows the glorious progress of the Wye and the Dee 


Apart from having only three letters to 
their names (it is surprising how many 
rivers, from the Fal to the Tay. have short 
names), these two rivers have much in 
common. 

Both rise in Wales but flow for part of 
their length into England where they pass 
English cathedral cities. In the case of the 
Wye this is Hereford where, presumably, 
there was a crossing-point over tbe obsta- 
cle of the river. 

The busy market area that has grown up 
there with its broad pedestrian streets, 
stone cathedral and small portions of city 
wall still visible, notably incorporated in a 
supermarket, seems to continue to view 
the Wye as a nuisance, turning its back on 
the river and allowing little obvious access 
to the water. 


At Chester, the Dee is welcomed much 
more openly for the river was once the life 
blood of this important Roman port, bring- 
ing trade from the sea long before Mersey- 
side was thought of. The battle to preserve 
the channel of this constantly silting river 
was a long one, culminating in the canalis- 
ation of the final stretch from Chester to 
the sea, significantly improving the drain- 
age of the adjacent farmland. The struggle 
for the old harbour has been lost, and it is 
now the Roodee, the city's race-course. 

A water tower stands some way from 
the Dee in tbe midst of whose waters it 
was constructed in 1325. This tower is con- 
nected to the remarkable curtain wall 
which forms a fine elevated pedestrian 
route around the city and can be joined 
and left at any point in either direction. 


It led me from the car park to the river 
where I found a busy waterside scene. 
Swans and ducks came for bread, small 
boats were for hire and there were regular 
trips on the large ones. A little down- 
stream is the weir over which flows a 
glittering but carefully regulated amount 
of river, for the Dee is used as an open 
pipeline to bring water from the wet 
Welsh mountains to Liverpool. 

Particularly in their Lower reaches, both 
rivers form boundaries, not only between 
counties but between England and Wales. 
And both have their secrets. Tucked away 
in the hills, along narrow lanes and up a 
steep drive, l discovered Celyn Vale Nurs- 
eries, devoted entirely to the growing of 
gum trees. The owner planted them origi- 
nally to shelter his own land and discov- 


ered that these fast-growing evergreens, if 
raised from progeny growing naturally in 
the mountains of southern Australia and 
Tasmania, did well in the Welsh country- 
side. Now their interesting, if ecologically 
dubious, silver green foliage adorns this 
Welsh hillside. 

In turn, the Wye has its chair bodgers, 
hardly a fitting name for members of an 
historical craft, who hide themselves away 
in woods near Newbridge on Wye and run 
open-air courses for budding bodgers. 

Unlike those on the Dee, very many of 
the Wye towns and villages have included 
the name of the nearby river in their own. 
Ross-on-Wye, which occupies a command- 
ing position on river cliffs practically over- 
hanging the water itself, is English, while 
most of the rest are Welsh- Hay-on-Wye, 


though, would have you believe that it is 
entirely independent. This so-called book 
capital of the world contrives, in a rather 
antagonistic way, to declare itself a sepa- 
rate kingdom, which I felt gave an oth- 
erwise pleasant town an unhappy atmo- 
sphere. 

I much preferred the straightforward 
nature of the riverside notice at a nearby 
village which read: “Fishing only by per- 
manent Inhabitants of Glasbury - unless 
with the prior permission of Major De 
Wlnton." 

The Wye, rejuvenated in the steeply- 
wooded Wye Valley, has Tintern, a now- 
ruined tegtimnnifll to the efforts of monks, 
of old. The Dee. as befits a river flowing in 
the industrial north, has a more modern 
but still working monument to man's inge- 
nuity, the huge canal aqueduct near Llan- 
gollen. r 

In a trough of cast-iron over 1,000 ft long 
and built in 1795, the Ellesmere Canal is 
carried over the_ River Dee whose brown 
tumbling waters rush over rocks, some 125 
ft. below. ■„ ... 
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T HE FIRST time my 
wife and I drove to 
the south of France 
we went in our VW 
Beetle. It took the best part of 
three days, with two overnight 
stops. 

If nearly three days seems a 
long time to get from Calais to 
Le Lavandou, remember that 
in the early 1960s there was 
virtually no autoroute in 
France. 

Most of the N-roads (routes 
nationales) had changed little 
since Napoleon had lined them 
with plane trees to shade 
marching troops from the sun. 
Stretches of cobblestones were 
still in place which is why 
French cars were noted for 
their soft seats and resilient 
suspensions. 

Driving through France on 
the autoroutes is now so easy 
- and even the cheapest fami- 
ly-type cars so good - that a 
determined driver can make 
the TOO miles (1125 kms) from 
Calais to the Mediterranean in 
a single day. But 1 would not 
recommend it. For a solo 
driver, more than 12 hours at 
the wheel almost non-stop has 
to be fatiguing. And for the 
unfortunte passengers, a feat 
of endurance. They are, after 
all, supposed to be on holiday, 

too. 

Before anyone reaches for 
pen or phone to tell me how 
they have driven from Calais 
to the Mediterranean in ten 
hours or less, I would say this. 

You may (like me) have got 
away with cruising naughtily 
at well over 100 mph 0.60 kph) 
cm the autoroute in the test 
but you are unlikely he so 
lucky today. Enforcement of 
the 81 mph (130 kmh) limit that 
drops to 110 kmh or 68 mph in 
wet weather grows stricter by 
the mouth, as speeding Britons 
are finding to their consider- 
able cost. 

Quite apart from the on-the- 
spot fine, remember that the 
delay while the police do the 
paperwork (and where was 
your grandmother born, mon- 
sieur?) will ruin your average 
speed anyway. 

So where to stop overnight? 
Assuming a mid-morning 
Dover -Calais crossing. Avallon 
is convenient. It is almost at 
half distance between Calais 
and, say, Marseille. 

Which hotel? As you will be 
spending your own money, not 
a company's, try the Relais 
FleurL Leave the AB at Aval- 
Ion, take the first right after 
the p&rge and in three minutes 


Motoring through France with Stuart Marshall 

Coping with the autoroute 
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Epemay means leaving the 
autoroute but I reckon La, 
Terasse is worth the detonr. 

French motorways axe really, 
quite civilized even if driving, 
behaviour on them isi 
sometimes anything but There, 
are frequent stopping places, 
with loos and picnic tables. At 
the big sendee-, areas you can 
eat pretty well. Britain's 
motorway restaurants lost 
their greasy ipoon and - 
chips- with- everything 
reputation long ago. But 1 still 
look forward to lunch at a 
1’ Arche or a Court Paille. 
cafeteria on the autoroute' 
more tfmu I would at a similar 
place on a British motorway. 

You pay a toll to use French 
motorways, except i those, 
around big cities like Paris. At 
the moment, driving a car from 
Calais to Marseille, costs 
FFr284 (about £30) in tolls, 
more if you tow a caravan or 
trailer. A credit card like Visa 
or Access does nicely at the 


it is on your right. We discov- 
ered it about 15 years ago. Our 
usual Avallon hotel, the Cha- 
peau Rouge - not expensive, 
even though the restaurant 
used to have one star In Miche- 
fin's Red Guide - had been 
going downhill. It was time for 
a change. Relais Fleuri, a sim- 
ple motel with a restaurant In 
an old farmhouse, was cheap, 
comfortable and convenient 
Now it is twice the size, no 
longer so cheap (about £75 for 
a double room and dinner) but 
still fair value. Be on the road 
by 9 am, do not linger over 
lunch and you should be In 
goad time to dine anywhere 
between Narbonne in the west 
or Menton in the east. 

This assumes all goes well 
on the autoroute. It probably 
will if you avoid weekend 
travel, especially an the Paris- 
Ly on A6 and Lyon -Marseille 
A7, between mid-July and the 
end of August They become so 
congested that rush hour 
travel on our own M25 London 
Orbital motorway seems quite 
tranquil by comparison. 

What about the dreaded 


Paris pdripheritpue? It is often, 
but not always, a thrombotic 
ordeal. A north-south driver 
can dodge some of it by leaving 
the AS just after Charles de 
Gaulle airport taking the A3 
and joining the p&iphiriQue at 
porte de Bagnolet On a good 
day it is then only 15*20 min- 
utes to porte d Italic and tbe 
easily missed slip road for the 
southbound Ad to Ly on. 

If you have great confidence 
in your navigator, miss the 
perepherique altogether by 
going from the A3 to the A86 
and then the N186 which con- 
nects with the A6 just north of 
Orly airport. Be sure to have a 
good map such as Michelin's 
spiral bound motoring atlas of 
France. I would not cross the 
Channel without mine - or its 
companion, the Red Guide to 
French hotels and restaurants. 

The good news Is that from 
June 19 it will not even be nec- 
essary to take the busy A1 and 
A6 autoroute for most of a fast 
drive to the south. The long- 
awaited missing link in the 
A26 between Chalons and 
Troyes is dne to open that day. 


This lightly used autoroute 
joins the A5 near Langres and 
continues south as the A3 1, by- 
passing Dijon and connecting 
with the A6 at Beaune. T hink 
of it as a French equivalent of 
the M40 extension, which lets 
people like me reach Birming- 
ham from south of the Thames 
without going near the ML 

The 202 miles (325 kms) of 
the A26 from Chalons to Calais 
via Reims must be one of 
Europe’s easiest drives. 
Returning from Geneva a cou- 
ple of months ago there was so 
little traffic from Reims 
onward that I set the cruise 
control at 140 kph (86 mph) - 
just a wee bit over the limit - 
and left it untouched for more- 
than an hour. Try doing that 
on any British motorway. 

I have no favourite stopover 
in the Champagne country but 
recommend lunch or dinner at 
La Terasse in Epemay. It has 
just one knife and fork in 
Miehelin but a three-course 
tourist menu of good quality is 
stylishly presented and costs 
little more than a decent pub 
lunch in Britain. Going to 


But why rush down tod the 
Mediterranean as quickly as 
possible? A more leisurely 
journey by N and D 
(departmental) roads wfil 
prove it really can be better to 
travel than to arrive. 

Tbe m ain and minor roads of 
France tarry much less traffic 
than their English (though 
perhaps not Welsh or Scottish) 
equivalents. Most of them are 
very well surfaced. Signposting 
is easy to follow once you get 
used to the idea that an arrow 
pointing to the left or right 
may actually mean you go 
straight on. 

You will save on tolls but 
spend a lot more time and, of 
course, more on overnight 
accommodation. But who 
knows? Thirty years from now; 
you may remember every 
detail of your slow trip to the 
Mediterranean. The quick ones 
you may prefer to forget -- 

If you are taking your oar 
across the English Channel by 
the short sea route from Dover 
to Calais. P&o and Sealink 
wena have their best ships on 
.the run - superferries almost - 
as big as ocean-g oing finers. 

Use chib class if you are not 
going to eat and consider a few 
pounds extra worth spending 
to be able to read the papers 
and drink coffee (botb-free)' Id 
the p eace and quiet of a; nicely 
furnished lounger 
Hovercraft (from about 35 
minutes) are faster hut ‘that isj 
about the only thing-in their - 
savour. : 
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Awful intimacy with tablemates worth $500,000 


E DEFINE our horror 
journeys according to 
our tastes, said novel* 
1st Martha Gellhom, 
whose own definition of what 
makes a journey wholly or partially 
horrible was boredom. 

“Add discomfort, fatigue, strain in 
large amounts to get the purest- 
duality horror," she wrote in Troc- 
els With Myseff And Another. “but 
the kernel is boredom. 1 offer that 
as a universal test of travel; bore- 
dom, called by any other name, is 
why you yearn for the first avail- 
able transport out. But what bores 
whom?" 

One sort of travel that did not 
appeal to her was grand culture 
touring - - the antiquities of Greece, 
Ethiopia's Coptic churches - with 
a charming scholar-lecturer to 
inform and instruct. 

But cruising was just as bad, even 
though it was a “super delight” to 
large numbers of travellers. "It 
bores me even to think of such a 
trip, not that 1 mind . luxury a»<i 
lashings of delicious food and 
starting to drink at iiam with a 
glass of champagne to steady the 
stomach. But how about the organ- 
ised jollity, the awful intimacy of 
tablemates, the endless walking 
round and round because you cant 
walk anywhere else, the claustro- 
phobia?" 

I was reminded of Gellhom’s 
views on' cruising when stepping 
aboard the 10,000-ton RoycU Viking 
Queen, operated by Royal Viking 
Line, which recently made her 
debut in the luxury category at the 
tip of the top of the cruise market. 
The Queen cost $88m (E43m). She 


takes 212 passengers and boasts 135 
crew, one of the highest crew-to-pas- 
senger ratios (1 to 1.6) in the cruise 
business. Naturally, she is com- 
pletely air-conditioned 

She is the cutest little number, a 
draught of 17 ft enabling her to nav- 
igate small scenic waterways such 
as the Corinth Canal, or to breeze 
along, the Guadalquivir river to 
Seville, the Seine to Rouen and the 
Thames to the Tower of London. 
The Queen was built in Bremer- 
haven, Germany, and sailed her 
inaugural voyage (Palm Beach to 
San Francisco) a few weeks ago. 

Every stateroom on the Queen is 
an outside suite with 5 ft windows 
and panoramic ocean views. Mea- 
suring at least 277 sq ft (some are 
much larger), all suites have marble 
bathrooms with shower and hath, 
walk-in cupboards, TVs, video 
recorders, telephones, fridges and 
personal security boxes. Each suite, 
says Royal Viking flirtily, can be 
stocked with queen-size bed or 
twins. 

We are talking enormously 
detailed comfort here. We are 
talking first-rate food - sorry, cui- 
sine - in what the marketing folk, 
bless them, are pleased to call “a 
wide scope of dining options - from 
romantic stateroom repasts and 
regnal, poolside gnwfufcc to formal, 
candlelit occasions with fellow pas- 
sengers in the sumptuous Royal 
Viking Restaurant” 

We are talking on-board lectures, 
part of a programme of “enrichment 
activities.” We are talking whirl- 
pools and a jogging track; a beauty 
salon and a health and fttnpcg cen- 
tre which has an aerobics room, 



Cute ntfie number: Royal Viking Queen in the Pool of London 


exercise equipment steam rooms, 
sauna and massage; a night club, 
casino and “air-conditioned mahog- 
any water taxis” (ship’s tendera to 
you and me) to transport Royal 
Viking Queen passengers ashore in 
the world's “most exotic destina- 
tions.” 

We are talking ship’s decks inlaid 
with polished teak (hand-selected 
from timber farms, not ripped from 
virgin rainforests) and luxurious 
furnishings, including tapestries. 

We are also talking exceptionally 
large cruise fores. 

Just before the Queen’s inaugural 


voyage, I spent three nights aboard 
her cruising prettily from St Maar- 
ten to Miami. On the first evening 
- presumably on the strength of 
my brass-barnacled blazer and my 
Jermyn Street necktie - I was 
invited to join a power-dining table 
hosted by Hans Golteus, president 
and chief operating officer of Klos- 
ter Cruise, parent company of Royal 
Viking Line, who r.iairnc that in the 
Royal Viking Queen and the (larger) 
Royal Viking Sun he operates the 
two best ships in the market 
The luxury category of the world 
cruise market contains eight ships, 


amounting to fewer than 3,000 
berths. Royal Viking says It has 
about 25 per cent of the UK market 
for luxury cruise holidays (say 4,000 
in total) with Cunard enjoying the 
bulk. 

According to Golteus. the average 
daily price paid by DS clients for a 
two-week cruise on the Queen is 
$9,500 per person. In the UK, his 
henchmen say the average price 
being paid by UK clients for cruis- 
ing on the Queen is £9,500 per per- 
son for two weeks: apparently, Brit- 
ons tend to take longer cruises, and 
book more expensive accommoda- 


tion, than their US cousins. 

Could the Royal Viking Queen 
possibly show a meaningful return 
ou her $86m cost? Golteus's reply 
was charming and convoluted, but 
the gist was that, well, yes, quite 
possibly she could; that the luxury 
cruise market is expected to show 
further significant growth; that 
Americans are starting to travel 
abroad once more, and that the 
Royal Viking Queen is attracting 
rather younger passengers than the 
Royal Viking Sun (55+ vs 65+). 
These passengers' net worth is put 
at well in excess of $500,000. 

Are you worth more than $500,000 
net and unbothered by Martha Gel- 
lhorn’s worries about cruising? I 
have looked up a few prices for you. 

Next Saturday, the Queen leaves 
Venice on a 14-day cruise to Mon- 
aco. The fares from the UK, includ- 
ing scheduled economy-class flights, 
range from £5J339 (basic suites) to 
£10,942 (Owner's suites I & Hi per 

person. That is: a minim um of £417 
per person per day. 

As a matter of fact, the Queen 
leaves Venice at midnight and 
arrives in Monte Carlo at 7am on 
June 6, so you are really on board 
for 12 Vt days and 13 nights: a mini- 
mum of £467 per shipboard day. Or 
£875 per shipboard day if ensconced 
in one of the Owner's suites, whose 
dimensions and appointments you 
would scarcely credit. 

As well as flights, the price 
includes gratuities for cabin stew- 
ardess and dining room waiters; 
pre- and post-cruise hotel accommo- 
dation (where indicated), but not 
hotel meals; all necessary transfers; 
internal UK flights. 


Not included: shipboard drinks 
and shore excursions. Single accom- 
modation in standard double state- 
rooms may be offered, says Royal 
Viking, at a premium of 50-100 per 
cent on the per-person cruise-only 
fore. The fore for a third adult in a 
double suite is the minim um pack- 
age fore for that cruise. Early book- 
ers enjoy a 5 per cent discount 
Six of the Queen’s cruises before 
August 22, start or finish in London 

(eg: starting July 25, 14 day's, Lon- 
don-Copenhagen). After that, jaunts 
this year include: October 9, 10 
days, Venice-IstanbuL £4,39S-£8.079 
per person; November 13, li days, 
Mombasa-Capetown, £6.093-£8,262; 
December 20, 17 days. Singapore- 
Sydney, £8,056-£i 1,739. 

Tbe last word on the Royal 
Viking Queen can be left to ber 
architect, Norway's Bjorn Storbraa- 
ten. “When we started designing 
the ship.” he says, “we decided to 
make it without a lot of gold, dia- 
monds and fancy things. We 
decided to make a ship that was 
very friendly, very intimate." Nev- 
ertheless, he reckons he has created 
a luxury cruise ship without peer. 

Me, 1 haven’t got $500,000 to rub 
together, net or gross. 

■ Royal Viking Line is at Brook 
House, 229-243 Shepherds Bush Rd. 
Hammersmith. London IVfi 7NL. Tel 
reservations: 0800-181193 or 
071-734-0773: administration: 

071-193-6041. 

Michael 

Thompson-Noel 

Travel Editor 
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Careful Hattersley 
plays a dead bat 

Teresa McLean talks to a of lover Yorkshire sports 


W HICH British pol- 
itician is - this 
being asked 
about cricket? 

“Do you like one-day 
cricket?" 

“I bate it I can see it’s neces- 
sary for financial reasons, but 
it destroys proper cricket No 
pfoyer can- go- from a Sunday 
afternoon slog to a three- or 
four-day game where he needs 
to work out tactics and play 
strokes. One-day cricket is 
ghastly." 

“Who is your favourite mod- 
em cricketer?” 

“Graeme Hick. He has class. 
A fine, high-class batsman." 

The answer is Roy Hatters- 
ley, who was a batsman him- 
self before politics stole him. 
Having started as an opener 
and slip fielder, he went on to 
be captain. No 6 batsman and 
patroller of the third man 
boundary for Sheffield City 
Grammar School. He played 
some cricket at Sheffield Uni- 
versity. - 

I bet he played all his strokes 
with proper style. He is a con- 
servative man, deeply loyal to 
Ids upbringing or, as he put it, 
“a very tribal person." He has 
always admired batsmen with 
perfect technique and was 
anguished to hear a cricket 
coach a while ago advising 
Hick to adopt a more open 
stance. “Imagine, advice like 
that. . .to a batsman like 
that "We shook our heads qui- 
etly for a moment, in regret 
Hattersley’s childhood 
heroes were the great Don 
Bradman and the idol of every 
Yorkshire boy in the 1940s, Len 
Hutton. Tradition for Hatters- 
ley does not just mean techni- 
cally correct cricket; it means 
cricket and Yorkshire com- 
bined, with football a funda- 
mental part of this life-giving 
mixture. 

1 met Hatteraley in his office 
in the House of Commons, with 
little cascades of papers, pack- 
ets and files all over it, an air 
of hard work, a desk covered in 
letters awaiting replies and a 
Sheffield Wednesday rosette on 
the wall' opposite the desk, 
where its owner can see it at 
the lift of his head. 

A Yorkshire emblem to keep 
spirits up. At times like this, 
after Labour’s general election 
defeat, spirits are bound to be 
drooping and Hattersley looked 
vaguely tired and unbuttoned. 
Both he and his brisk Scottish 
assistant, who guided me 
through many corridors to his 
room, then through many 


more to the “strangers' can- 
teen” and the way out looked 
a bit battle-weary. 

Nor did Yorkshire cricket 
seem the ideal topic to cheer a 
Yorkshlreman Just at the 
moment. On the other hand, it 
could not be avoided. 

“Do you still watch York- 
shire cricket?" -• - — 

“Som e times, .but it's very 
hard. Z can go to see my 
mother on a Saturday, then 
watch Sheffield Wednesday 
play football for a couple of 
hours in the afternoon. But I 
cant do that with cricket; It 
needs hours of watching at a 
time." 

“Still, you’ll go and watch 
the Headingley Test, won’t 
you?” 

“Oh, 1 expect so, for a while. 
But what I want is to watch 
Yorkshire play cricket” 

There is a clear sense that 
Hattersley is only in the south 
because he can’t help it Any- 

7 didn 't want to 
be a fat old player 
who should have 
retired years ago ' 


where except Sheffield Is away 
from home and while York- 
shire is home country, it has 
some far-flung boundaries, 
away from the Sheffield heart- 
land. He wQl try to go to the 
Oval Test for a few hours, but 
if he does It will be partly out 
of a sense of solidarity with the 
20,000-30,000 people from Pakis- 
tan in his constituency (Spark- 
brook, Birmingham), many of 
whom will be there to support 
their team. 

I asked him if he approved of 
Yorkshire's new policy of 
importing players, like all the 
other counties, instead of 
maintaining their long-stand- 
ing policy of recruiting only 
Yorkshiremen. He talked his 
way from principle to common 
sense with good Yorkshire 

pragmatism, having overcome 

his doubts and reservations by 
talking to the county’s players. 

“Too often they readied the 
point of needing to get the last 
few opposing batsmen to win, 
but not being able to do it” 

He discoursed at some length 
on the subject but the thrust of 
his argument was that York- 
shire signed the Australian 
Craig McDermott because they 
badly needed a fast bowler to 
partner Paul Jarvis. Once they 


had collected the required capi- 
tal and lost McDermott, it 
would have been stupid not to 
spend the money on someone 
else. That has turned out be 
the brilliant young Indian, 
Sachin Tendulkar. 

“Don’t let me waffle on all 
the time,” Hattersley added, 
looking at his watch, “I have to 
go in. 10 minutes." 

I got more personal It is not 
easy with Hattersley, who is a 
polite and friendly man but, 1 
felt, a slightly impersonal one. 
He welcomed me with a big, 
warm band-shake, but had a 
pre-occupied air while we 
talked. Nevertheless, when 1 
asked him If he still played 
cricket, he rewarded me with a 
response of real feeling. 

“No. It’s one of the very few 
regrets of my life, giving up 
cricket But I wanted either to 
be very good or not to play at 
alL 1 didn’t want to be a flat old 
player who should have retired 
years ago." 

He mentioned his weight and 
his age several times. He has 
always been on the heavy side 
and enjoyed telling me about 
playing in a recent charity 
match at which be had given 
advance warning that he 
would need a very large pair of 
trousers. He was delighted to 
find that the enormous pair of 
flannels they produced were 
for too big for him. 

Charity matches are the only 
ones in which he takes part 
nowadays, and he brushed 
aside any suggestion that he 
should start playing seriously 
again. There is a good House of 
Commons team, which he 
described with pride. He told 
me it boasts Peter Brooke as 
one of its distinguished play- 
ers, but Peter Brooke, unlike 
him, never gave up playing. 
Hattersley’s 58 years have 
included over 20 without bat in 
hand and the most he can do 
now for the Commons team is 
tell others of its merits. 

1 asked him if he could also 
tell me, as a parting shot what 
he reckoned was the political 
equivalent of a wet afternoon 
watching Yorkshire do badly 
at Bramall Lane? He could, 
wistfully. It summed him up. 

“Looking back on it, it had a 
sort of romance, being huddled 
on the terraces in the damp, 
with a few others. The closest 
to that in politics would be an 
early spring dawn on the ter- 
race of the House, after an all- 
night sitting. You dOD't want 
to be there, but you know 
you’ve been in on something." 



Action on the high 


the Americans lead II Moro around the weather mark on Thursday en route to taking a 3/1 


in the best-of-seven series 


America’s Cup 

Know-how sets up US triumph 

Keith Wheatley analyses the reasons why Italy's sailors look certain to founder 


I TALIAN optimism about winning 
the America's Cup evaporated 14 
minutes into Thursday's race. R 
Moro di Venecia had started in a 
favoured position, to windward and 
slightly ahead of the US boat As the 
two yachts drag-raced off to the left of 
the course, America'- 1 pulled gradually 
ahead. No wind shifts, no tactics - just 
pure speed. Goodnight, Venice. 

America 3 went on to lead by 24 sec- 
onds at the weather mark and scarcely 
faltered in marching to a winning mar- 
gin of 1 min 4 secs. It put the team built 
by energy tycoon Bill Koch 3-1 up in the 
series. Until that crucial moment after 
the first quarter-hour, there had been 
some ambiguity In each of the three 
previous races. 

The initial encounter, last Saturday, 
was a typical first-day muddle. The 
huge spectator fleet of more than 700 
vessels was spread across the first leg 
of the course, causing race director 
Tom Ehman to utter tbe immortal 
phrase: "Anyone between the II Moro 
yacht and Tijuana is in the wrong 
place. Please head inshore.” Then, n 
Mom’s skipper, Paul Cayard, made an 
uncharacteristic gaffe at the start gun, 
putting the red yacht over early. He 
was 30 secs behind America 1 up the 
first leg of the course, a margin that 
scarcely varied during the 20-mile race. 
Observers drew the conclusion that the 
boats had equal pace after American’s 
cautious victory. 

Thrills and spills during Sunday's 
race again obscured a few vital statis- 
tics. Off an equal start, Cayard was able 
to push R Moro fractionally ahead of 
America' as they worked up the beat 
The crucial manoeuvre was a tack right 


up onto the white boat as it swerved to 
duck the stem of 7Z Moro. Cayard had 
already given warning that he would 
use hand-to-hand combat as a substi- 
tute if his boat lacked speed. “I like it 
when yachting gets physical. Perhaps I 
should have stayed with basketball," 
said the San Franciscan who has been 
sailing for Italy since 1989. 

Twice more in that thrilling race, 
Cayard poked America 3 in the eye to 
stop it getting past As they ran in 
shoulder-to-shouider at the first leeward 
mark, he turned II Moro sharply 
towards tbe US yacht Obliged by Rule 
38.1 to avoid a collision, helmsman 
Buddy Melges at the wheel of America 3 


unable to mobilise their own capacity. 

Race three provided a big win for 
America 3 , yet the validity of the result 
was obscured by a decisive Cayard mis- 
judgement at the start With a big left- 
shift to the breeze imminent he opted 
for the penalised right side of the 
course. He said later he knew almost 
immediately it was a mistake; but being 
so for to the right and the entire quar- 
ter-mil e length of the start line away 
from America 3 , exaggerated the effect of 
the shift “I decided on the wrong side 
and then I invested heavily. Like buy- 
ing into the stock market in October of 
'87. It was Black Tuesday,” he added. 

With the series at 2-1 to the 


The bald scientific truth is that Koch's 
$7 5m programme produced a faster boat 


turned too abruptly and collapsed the 
spinnaker across the mast, slowing the 
75 ft boat to a crawL At the finish, 
where the two-second margin was the 
closest in America's Cup history, II 
Moro achieved its victory only because 
its gigantic white spinnaker billowed 
across the line ahead of the Americans. 
“It was kind of harrowing sitting there 
waiting for three minutes while the 
race committee derided who had won.” 
said CayanL 

These dramatics, for from amateur, 
gave further scope for the wishful belief 
that the Italians had a competitive boat 
An accountant's analysis, however, 
would have shown that they threw 
everything including the kitchen sink 
at opponents who, on that day, were 


Americans, the bald scientific truth - 
that Koch's S75m (£42m) programme, 
drawing heavily from US military and 
space know-how, had produced a faster 
boat - was still obsaired by drama, 
sentiment and kidology, the traditional 
side orders at the America's Cup ban- 
quet. The main course, however, is 
always a fast boat. “Boat speed is a 
science, mailing is an art," Koch has 
said often over the past few months in 
San Diego. He has used tbe axiom to 
pacify those romantics who criticised 
his juggernaut programme, bristling 
with scientists and researchers. What 
Koch has not added is that the former 
will nearly always defeat the latter. 

Any European nation planning to 
spend the cost of a brace of warships on 


an America's Cup challenge should 
pause for a history lesson. Since tbe 
Second World War, the Americans have 
won 44 races in these best-of-seven con- 
tests. tbe foreigners just eight. To 
become the 28th defender of the Cup, 
Koch admitted to pouring 10 per cent of 
his net worth into this campaign. When 
he won the first race of the final - not 
the cup itself, mark you - Koch set off 
a $50,000 firework display that evening 
in the garden of his home adjoining the 
San Diego Yacht Club. 

When Italians want to obscure the 
cost of things, they quote sums of lire 
with so many noughts that calculators 
short-circuit Nevertheless, the Montedi- 
son chemicals and plastics conglomer- 
ate is willing to break commercial cover 
and own up to spending “in egress of 
S60m" on its sponsorship of the five- 
boat 71 Moro di Venezia programme. 
Montedison celebrated its victory last 
Sunday over America 3 with up-market 
full-page ads. 

Any analysis of the 1992 cup produces 
one stark conclusion. Of 10 syndicates 
involved, the two that spent the most 
money finished up in the final. Critics 
said It had simply become a wallet con- 
test. Perhaps it had been so since the 
first race in 1851; anyway, arguments 
about cost are nothing new. Harold 
Vanderbilt spent so much on his 1937 
Ranger campaign that it became an 
issue in tbe US presidential election. 

A harder question to answer in 1992 
is whether the stakes are now so high 
that a willingness to play is prima fade 
evidence of a shocking lack of financial 
judgment Will the cup become solely 
the playpen of nautical egomaniacs 
with inherited fortunes? 


LONDON 

SAAB 

DEALERS 


A LESS TAXING 
TURBO 

The new Saab S models. 
Turbo performance at tax 
breaking prices. 


CHJGWKU. 


NORTH CITY SAAB 
177 High Road 
081-500 4144 


SWEDISH CAR CENTRE 
128 Boston Road, W7 
081-567 7035/6521 


.-KINGSTON 


HOME PARK GARAGE 
38 Uxbridge Road 
081-546 9516 


ivcrnyw INTEND. 


SAAB CITY 
60 The Highway, E 1 
071-495 1299 


OROYl )ON' 


ANCASTER SAAB 
4)3-441 Brighton Road 
081-668 0411 


RNCHfLV 


BALLARDS OP FINCHLEY 
421-423 High Road,N12 
081-346 6696 


WATFORD 


VIKING AUTOS 
293 Lower High Street 

( 0923) 255200 


i-QiNSlNGTON 


ACE KENSINGTON 
Radley Mews, W8 
071-938 4333 


WIMBITDON. 


SAAB WIMBLEDON 
14 Mordcn Road, SW19 

081-543 4012 



AIRCRAFT INSPIRED 






XIV WEEKEND FT 


BOOKS 


London through a 
compassionate eye 

Anthony Curtis reviews Doris Lessing 



A ROUND 1985 Doris 
Lessing - to the 
relief of the vast 
majority of her 
admirers - returned to earth 
from outer space and gave us a 
major novel, The Good Terror- 
ist, short-listed for the Booker 
Prize. That like her latest book 
of stories and sketches, was an 
aspect of London observed,' a 
London still too much with us, 
the London of the homeless. 
Lessing took the lid off a com- 
munal squat in which the 
clash of emotional, sexual and 
political aspirations among the 
temporary family formed by its 
inhabitants was put under fas- 
cinating scrutiny. 

Lessing has indeed been 
observing the seamy, and the 
affluent, sides of London for 
much of her career. Way back 
in I960 Lessing set out in a 
work of non-fiction, In Pursuit 
of the English, where she gave 
a deeply honest account of her 
induction into the London of 
the working-class when she 
arrived here from Southern 
Rhodesia, now Zimbabwe. 
Lessing was then a young 
woman of 25 for whom 
England had throughout her 
childhood been “a grail". 

There have been frequent 
interruptions for such things 
as the study of Sufism, and 
travelling in order to sample 
life in troubled parts of the 
world. Pakistan and Afghan- 
istan - see The Wind Blows 
Our Words Away (a Picador 
Original, 1987) - and of course 
into the stratosphere in her 
multi-volume Canopus in 
Argos: Archives Series. But ever 
since that arrival more than 30 
years ago, Lessing has been 
living in - and that means 
bringing her wise compassion- 
ate gaze to bear on - London. 


It is, as she makes explicit in 
London Observed, that part of 
London whose centre is West 
Hampstead and whose extent 
may be measured by the sec- 
tions of the Bakerloo and Jubi- 
lee Lines that run tram there 
to Trafalgar Square. The story 
printed here “In Defence of the 
Underground” is 16 pages long, 
and about medium-length for 
the collection as a whole. It 
describes a typical journey 
made along this route. “I like 
travelling by Underground. 
This is a defiant admission", 
says Lessing. One assumes she 
was fortunate enough to have 


LONDON OBSERVED 

by Doris Lessing 

HarpcrCoUins 114.99, 214 pages 


had a seat for the whole jour- 
ney. 

The other passengers are 
codified collectively and then 
each is described individually: 
“In my half of the carriage are 
three white people and the rest 
are black and brown and yel- 
lowish. Or, by another divi- 
sion, five females and six 
males. Or, four young people 
and seven middle-aged or 
elderly. Two Japanese girls, as 
glossy and self-sufficient as 
young cats, sit smiling. Surely 
the mourners for old London 
must applaud the Japanese 
who are never, ever, scruffy or 
careless?" 

This persona of the 
sharp-eyed observer, who 
appears merely to describe the 
external scene as well as she 
can, is one that suits Lessing's 
temperament as a fiction- 
writer and which she uses with 
great assurance. Unobtru- 
sively, in this ruminating fash- 


ion, serious points are made, 
structures shaped out of the 
steady march of mundane 
events. She does it again stuck 
in her car in a traffic jam on 
Hampstead Heath near Sen- 
wood - she doesn't always go 
by public transport, it would 
seem - where neither of the 
two offending vehicles was pre- 
pared on principle to reverse, 
thereby causing a long tailback 
and tedious delay for other 
motorists frustratedly sound- 
ing their horns. 

And she does it often again 
in a whole range of local Lon- 
don settings where a miscella- 
neous collection of people is 
brought together - the 
waiting-area of the Casualty 
Department of a hospital; or 
various cafes in Hampstead or 
Regent's Park where Lessing 
likes to spend time, sipping tea 
while eaves-dropping on the 
other customers. A particularly 
good story of this sort deals 
with the tension apparent 
between a couple enjoying 
some refreshment in the park; 
they are observed in terms of 
their reactions to the sparrows 
who land on their table 
pecking at crumbs. Again, 
nearby in Queen Mary’s Rose 
Garden, Lessing observes a 
young woman furtively taking 
cuttings, and it leads the 
writer to speculate on the 
woman's relations with her 
mother. 

Every writer about London 
produces a completely different 
version of it. In modem times 
the Londons of Orwell and Vir- 
ginia Woolf are perhaps the 
two extremities. Lessing's Lon- 
don spans both; she is at home 
with the former’s underclass as 
she follows a social worker 
into a tower block where he 
attempts unsuccessfully to per- 


suade a Pakistani woman to 
send her daughter to a special 
school for autistic children; or 
when Lessing catches sight of 
a young mother begging out- 
side a supermarket, penniless 
because of a strike by the staff 
of the DHSS. 

Yet Lessing's range is such 
that she is no stranger to the 
world of Mrs Dalloway. From 
time to time she takes us into 
drawing-rooms within earshot 
of the sound of Big Ben and 
the division bells. “Her'’ gives 


a brilliant impression of a 
political salon In Westminster 
during the Thatcher era; while 
"Two Old Women and a Young 
One” chronicles a publishing 
lunch in a chic London restau- 
rant One longer story with 
which this book ends take us 
out of London altogether to a 
pleasant weekend country 
house where the former and 
present wife of a successful 
mam are assembled under the 
same root 

Taken as a whole the stories 


exemplify the point Lessing 
made in the talk she gave on 
"Women’s Quests” at the 92nd 
Street Y in New York last year 
(re-printed in the current Parti- 
san Review, 2, 1992): “So, all 
that great explosion of energy 
[behind women’s liberation] 
has ended up with a very nar- 
row section of the female popu- 
lation doing better than it did.” 
These excellent stories deal 
with some of the women whom 
the women's movement has 
passed by. 


No justice in the jungle 


T HE FACTS are well estab- 
lished. Early morning- March 
16 1968 a company of US 
infantrymen, led by Captain 
Ernest Medina and Lieutenant Wil- 
liam ("Rusty”) Galley, arrived at the 
hamlet of My Lai in Son My village. 
Quang Ngai province, in the northern 
part of South Vietnam. They were 
preceded by an artillery barrage. 
Detailed to flush out a communist 
unit military intelligence had falsely 
imagined to be in the area, the Ameri- 
can warriors were disappointed not to 
encounter a single enemy cadre. 

But their bloodlust, primed by three 
months' fighting in one of the most 
treacherous battle zones of the war, 
was not to be gainsaid. With impecca- 
ble bestiality, and without one shot 
being fired against them, the mem- 
bers of "Charlie" company spent the 
next few hours laying waste every- 
thing in their path. Some four to five 
hundred babies, children, women and 
old men civilians ail - were ritu- 
ally slaughtered. Multiple rape, sod- 
omy, mutilation and torture were 
integral hallmarks of the atrocity. 

There were two sets of victims: 
those killed, and those who perpe- 
trated the killings, the “boys next 
door" turned murderers. The real cul- 
prit was the very nature of the con- 
flict. “Vietnam" was what the North's 
commander. General Vo Nguyen 
Giap. has said it was: a people’s war. 
Famously, in their efforts to expel the 


foreign invaders, the communist 
forces went amongst the rural popula- 
tion of the South “like fish swimming 
in water". 

In some cases that population was 
sympathetic to Hanoi, in others not 
For the US army however this pro- 
vided intractable difficulties either 
way. The fish and the water were 
interdependent and there was no reli- 
able means of identifying and isolat- 
ing the enemy. Any hamlet might or 
might not be a communist stronghold. 

Add in the gnawing terrors of jun- 
gle warfare, the increasing deficien- 
cies of American battalions in terms 
of training, acclimatisation, leader- 
ship and discipline, the widespread 
availability of drugs, the sheer sense 
of displacement and My Lai-type epi- 
sodes were inevitable. That at least is 
the drift of Pour Hours In My Lai, by 
Michael Bllton (a British television 
documentary maker) and Kevin Sim 
(a British journalist). 

Of the many accounts of My Lai, 
this may rightly be regarded as the 
fullest and, for that matter, the most 
compellingly readable. The grim nice- 
ties, both of the massacre itself, and 
of Charlie Company’s war up until My 
Lai, are accumulated tellingly. Twen- 
ty-four years on, in as far as that sort 


of thing ever can live on the printed 
page, the honor is revived. 

But what makes and breaks this 
account is the authors’ handling of 
My Lai's aftermath: of both the cov- 
er-up within the Quang Ngai-based 
“ Americal" Division, that kept the 
episode under wraps for a year, and of 
the subsequent “trials'’. Unlike other 
similar atrocities, of which there were 
many. My Lai stuck to become a front 
page news story for two reasons: the 


FOUR HOURS IN MY 
LAI: A WAR CRIME 
AND ITS AFTERMATH 
by Michael Bilton and 
Kevin Sim 

Viking £17.99. 430 pages 


persistence of Ronald Ridenhour and 
Seymour Hersh in exposing it and 
the availability of colour photographs 
taken with his personal camera dur- 
ing My Lai by army photographer 
Ronald Haeberle. Once these latter 
had appeared, first in the Cleveland 
Plain Dealer, then in life magazine, a 
media avalanche was guaranteed. 

Bilton and Sim have slogged 
through the vast reams of paper pro- 
duced by two overlapping US Army 


Investigations, as well as transcripts 
of the actual hearings. The result is 
an awesome picture of perverted jus- 
tice. Resisting all calls for an interna- 
tional or even independent tribunal, 
and responding to pressure from Rich- 
ard Nixon's administration and that 
part of America's press that was 
rigbtwing and racist, the Army dung 
to its decision to make My Lai an 
internal affair. 

A virtual whitewash ensued. While 
the investigations incriminated, on 
overwhelming evidence, 30 partici- 
pants in the massacre itself, and 28 
officers in the cover-up, only one man, 
the hapless Calley, was brought prop- 
erly to book in the resultant 
courts-martiaL Once Medina and his 
superior officer. Colonel Oran Hender- 
son, had been acquitted, the phoney 
legal process ground to a bait. 

In a sickening cameo we are told 
bow a cake “complete with candles" 
was introduced into the court-room to 
help Medina celebrate his 35th birth- 
day. “At the risk of poor taste,” quip- 
ped the judge, “we wish you a happy 
birthday." As the American establish- 
ment successfully manouevred to 
defend its chosen sons, My Lai col- 
lapsed into an unholy farce. 

Yet it must be said that in dwelling 


upon the court scenes at Fort Benning 
the authors have been sold a pass. 
Like nearly every other book about 
Vietnam published in the West, Four 
Hours In My Ltd focuses on America, 
and the damage done to American 
self-esteem. The other half of the 
equation is marginalised. Although 
Bilton and Sim dutifully record the 
eye-witness accounts of a handful of 
survivors of My Lai, the engulfingsor- 
row that still pervades Quang Ngai as 
a result of eight years* occupation by 
US and South Korean forces is here 
unsung. Instead the reader is 
swamped by any amount of often triv- 
ial biographical detail pertaining to 
the lives of nearly every American 
mentioned in the text 
More seriously, in attempting to 
provide the massacre with back- 
ground context the authors ignore 
what was the central feature of the 
South Vietnamese state: that the 
mainly Buddhist masses were ruled 
by a venal, largely Catholic oligarchy. 
It was the latter that the US strove to 
protect and prolong. My Lai happened 
not just because, as Bilton and Sim 
suggest, there was a dichotomy 
between notional principles and 
actual behaviour under duress within 
the American army, but also because 
Of a fundamental disjunction between 
the rhetoric and the objectives of 
Washington’s policy-makers. 

Justin Wintle 


Behind the 
Pine Ridge 
shoot out 


F YOU think Rodney 
King got a bum deal, 
spare a thought for 
Leonard Peltier. Since 
1977, the American Indian 
activist has been serving a 
double life sentence for the 
murder of two FBI agents after 
having been convicted on the 
flimsiest of evidence. 

Unfortunately for Peltier, 
there was nobody with a 
camcorder on the scene to 
show what really happened. 

On the other hand, he does 
have Peter Mathiessen. the 
distinguished writer and 
traveller, whose In the Spoil 
of Crazy Horse, now released 
after nine years of legal 
wrangling, comprehensively 
proves that Peltier is the 
victim of a perversion, of 
justice every bit as cynical as . 
the one that caused the recent 
rioting in Los Angeles. 

Peltier is a member of the 

Indian 

(AIM), a radical civil rights 
organisation set np the 1960s 


DM THE SPIRIT OF 
CRAZY HORSE 
by Peter Mathiessen 

Harrill £9.99. 646 pages 


to agitate on behalf of North 
America’s beleaguered native 
people.' After a series of heated 
confrontations with white 
authority, most notably 
occupations of Alcatraz Prison 
and Wounded Knee, site of the 
1890 massacre of innocent 
Sioux by the US Cavalry, AIM 
were targeted by the FBI as ' 
a subversive organisation on 
a par with the Black Panthers 
and the Weather Underground. 

AIM’s activity soon came 
to be centred on the sprawling 
Pine Ridge Reservation in 
South Dakota, home of the 
Sioux descendants of Crazy 
Horse, where violence, fuelled 
by government-sponsored goon 
squads, bad become endemic. 
The inevitable shoot-out took 
place in June 1975, leaving two 
Federal agents and one Indian 
dead. ■ - - - 

Although 30 ‘AIM warriors 
were on. the scene when the 
shooting occurred, only four 
woe charged, and just one, 
Peltier, was convicted. Even 
before the prison door rang 
drat, however, gaping boles 
In the Government's case 
became apparent Ballistics 
reports bad been doctored and 
denied, prosecution witnesses 
coached and intimidated - ' 
the government never even • 
established that Pettier was 
on the scene, much less that - 
he was the triggerman. As 
Mathiessen patiently - - 
establishes, it was prejudice 
and a thirst for revenge, rather 
than reason and prudence, that 
put Peltier behind bars. 

But Mathiessen does more 
than simply unravel the 
government’s prosecution. He 
also establishes how the US 
government, through a policy 
that vacillated between neglect 
and hostility, created the 


murderous atmosphere at Pine 
Ridge, an atmosphere in which 
the seemingly cold-blooded 
execution of two law 
enforcement officers could be 
seen as an act of self-defence. 

The author then shows how 
the two agents may very wen 
have caused their own death 
by bursting into an Indian 
camp in a botched attempt to 
draw fire, wh ereupon they 
could in the cavalry to 

flntah off AIM. But Matinessea 
lays ultimate blame for the 
whole affair at the feet of the '. 
military and industrial 
interests who saw AIM' - • 
preventing them from grabbing 

the rich uranium deposits 
beneath the Black Hills 
badlands where the Sioox had 
been exiled a century earlier. . 

Not surprisingly, 
Mathiessen’s impassioned yet 
cogent book brought down the 
ire of the . authorities when first 
released in 1983, inspiring 
some $50m worth of libel suits 
which caused it to be 
withdrawn from circulation 
for nearly a decade while the 
author and his publishers 
(Mended themselves in court 
T hankfully , Mathiessen kept 
on the case during the years, 
coming up with an epilogue 

that provides what is, perhaps 
the book’s most sensational 
bit of reportage - an interview 
in. 1990 with a hooded, 
anonymous AIM warrf&r who* 
admits that it was he, not -• 
Peltier, who gunned down the 
two agents at dose range. - 

One of the book's most 
gratifying elements is the 
imwwpr by which Mathiessen ■ 
balances his outrage at the 
treatment of Peltier and hi* 
people with the cold, coottane 
of the investigative reporter. 

Hie lets everyone have their- i- 
say. be they drunken goons 
or dedicated warriors, gung-ho 
FBI agents or Wizened Sioux ‘ - 
znafldne men. In the aid, you 
are left with the feelmg that : 
everybody involved with the 
shootings at Pine Ridge was ■> 
a victim of a government v * 
engaged in strip-mining not 
just the land- bnt an entire 
people’s culture. ^ r. r r 

Upon finishing this book, 
one finds it impossible to - 'v 
believe that Patter can sdU - 
be in prison. Perhaps the 
coming Oliver Stone film based 
on the book will finally setihe . 
man free. And lest British 
readers fed too smugly.critical 
about the American jmficial • : 
system as it lies exposed here, : 
they should bear in mind the 
fact that eight US courts - - 
defended Mathiessen’s 
con s tit u tional right to express 
the opinion that various 
offiddls, from the Governor 
of South Dakota right down . 
to FBI Reid agents, behaved .. 
iflte Hare, thugs and 
conspirators. In the British : 
courts, he would have been . . 
paying out money to the men- 
who railroaded Peltier until . 
long after the prisoner bad 
finished his term. 

Stephen Amidon 



T here was a time, so 

the Editor assures 
me, when no self-re- 
specting dinner-party 
conversation was complete 
without mention of the latest 
UUch. One of the most widely 
road polemicists of the 1960s 
anil early '70s, in works such 
as Celeb r alien of Awareness, 
Di-schooling Society and Tools 
for Conviviality he challenged 
many at society's most revered 
institutions - education, medi- 
cine. its economic structure - 
and urged modern man to 
rethink the basic tenets of his 
moral existence. Now, thanks 
to this latest collection of lec- 
ture circuit offerings, a new 
generation has the chance to 
evaluate Qlich for themselves. 

To call lllich utopian is no 
reproach. From Plato onwards, 
writers have used a perfect 
world to prick man’s con- 
science about his existing one. 
lllich finds his lost world in the 
writings of the Middle Ages, 
when philosophers ascribed a 
wholeness to the art of living. 
In modern times, he contends. 


T HE NEW Horizon 
scries will fall like 
manna from heaven 
into the hands of 
eager self-improvers. This 
encyclopaedic series, new from 
Thames and Hudson, consists 
of remarkably well-designed, 
alluring little books. They fit 
into a pocket, take a mere hour 
or so to read, and cost £6.95. 

Eventually, New Horizons 
will encompass every subject 
which might reasonably excite 
a la ti.-2Gth -century autodidact 
The launch has brought us a 
down volumes on such curi- 
ously miscellaneous subjects 
as Beethoven, dinosaurs. Van 
Gogh, the history of polar 
exploration, Vikings, alphabets 


Design for living 


the mirror of the past has 
splintered into a contusion of 
competing disciplines, gov- 
erned by “experts" who can 
formulate systems but who 
have forgotten bow to live. 

But what would fillch's per- 
fect world be like? Self-suffi- 
ciency is the key, progressive 
industrialisation the enemy: 
“Man should realise that for 
the good of the individual as 
well as society, it is best that 
people keep for themselves 
only as much as is sufficient 
for their immediate needs”, he 
says In an Inaugural speech at 
the Ashram founded around 
Gandhi's hut. In transport 
planning the motes: car should 
come second to the bicycle. We 
should dispense with archi- 
tects and build our own 
houses. Architects can design 
machines for living in but have 
forgotten what it is to dwell 

Economics draws forth 


rN THE MIRROR OF 
THE PAST: LECTURES 
AND ADDRESSES 
1978-1990 

by Ivan lllich 

Marion Boyars £1695. 2SI pages 


Hfich’s bitterest tirade. Eco- 
nomics turns what were tradi- 
tionally accepted as blessings 
and banes Into questions of 
scarcity and provision. It 
means people lose their human 
dignity as “persons”; they now 
simply lay claim to “lives": “A 
Life” is amenable to manage- 
ment to improvement and to 
evaluation in terms of avail- 
able resources in a way which 
is unthinkable when we speak 
of “a person." He argues that 
medicine has encouraged the 
pursuit of healthy bodies to the 
point at which life has become 
a new fetish. In-vitro fertilisa- 


tion and life-support machines 
have meant that doctors have 
exceeded the boundaries 
between quickening and dying 
which traditionally defined 
their domain. Physicians in the 
Hippocratic tradition “bad to 
accept nature’s power to dis- 
solve the healing contract 
between the patient and his 
physician." An art of living 
only makes sense alongside an 
art of dying. 

What a culture bequeaths to 
each generation in terms of 
human goods, values and 
excellences, economics merely 
flatten into needs: “Society is 
now organised on the utilitar- 
ian assumption that man is 
born needy, and needed values 
are by definition scarce, in 
Japan, the old simply live in 
the household, regardless of 
any perception of their needs. 
There the old are given some- 
thing best described as foospi- 


The world in your pocket 


and elephants. Many, many 
more titles are in the pipe-line; 
as the blurb pots it, "this is a 
truly ongoing global venture." 

Seekers after modest enlight- 
enment in no less than 14 
countries are able to gorge on 
their versions of New Hori- 
zons. which is being simulta- 
neously published in 12 lan- 
guages. Its country of origin, 
however, is France, where Gal- 
limard’s very popular Galli- 
jnard Decouoerus now runs to 
several hundred titles. 

It will make an interesting 
comment on the intellectual 


culture of our times to see 
which titles are translated for 
whom. British readers, one 
Imagines, are most unlikely to 
be given Carpeaux, Berlioz, or 
the Fronde. But will Voltaire 
be deemed of sufficiently gen- 
eral interest to make it across 
the Channel? 

A New Horizon book is writ- 
ten in a bland, anonymous 
style with rather irritating 
come-on headings in heavy 
type. Nonetheless, the content, 
which for the most part is writ- 
ten by French academics, is 
eminently respectable. Perhaps 


the best value book-buy I made 
last year, was one of the Decou- 
oertes series on French encoun- 
ters with 19th century Japa- 
nese culture. Each book 
includes short bibliographies 
and an “archive" selection of 
documents - although its 
French origins can make for 
selections which strike a Brit- 
ish reader as peculiar. 

The design of these books is 
masterly. They are printed on 
high-gloss paper and are 
crammed with a wealth of 
remarkably good colour photo- 
graphs. Often there is a run of 


tality*. but they foeed' neither 
formal nor informal hospitalis- 
ation or care." Discussing 
employment, he argues for 
replacing wage-labour with 
“unpaid activities which pro- 
vide and improve livelihood." 
As for education, lllich would 
still “deschool" society: we 
should learn only what we 
need to know to make us 
happy and competent in our 
immediate concerns. 

What these essays demon- 
strate is that lllich has lost 
none of his power to provoke 
and engage. On many issues, 
especially medical ethics and 
the environment, time has 
proved him prophetic. He is 
brilliant at dismantling the 
false images of the Age. Hie is 
less goad at describing alterna- 
tives, save for something 
smacking too much of hippy 
idealism. Perhaps we need an 
updated study of the h uman 
virtues. More digging around 
in the works of those medieval 
philosophers might help. 

Mark Archer 


full-page photographs; scenes 
from the Bayeux Tapestry, Van 
Gogh self-portxaits, portraits of 
Beethoven’s lady-loves. 

Exceptionally industrious 
picture-research has made New 
Horizons not only extremely 
tempting, but surprising, too, 
even when one t hinks a subject 
is completely familiar . Viking: 
Lords of the Sea. for example, 
is fall of hilarious 19th-century 
history-paintings of Valkyries 
and pillaging characters in 
oow-hom helmets. Beethoven, 
too, appears hi truly dreadfiti 
guises, playing The Mooonhght 
as bosomy female wraiths 
ascend from the piano-strings. 

Patricia Morison 


Crime 

Detective friendly 


W HAT SHOULD a 
Detective Chief 
Inspector be like, 
ideally? More 
often than not he Is in early 
middle age, tall, reasonably 
handsome, long-suffering, con- 
siderate of his lower-ranking 
colleagues, and patient with 
superiors, even when they are 
Obtuse, liwnnwdiwg an ft snob- 
bish (a frequent sin among 
Chief Constables). If be is not 
divorced or a widower, he is 
likely to have an even more 
long-suffering wife, who 
thoughtfully leaves him cold 
suppers or a casserole to heat 
up when she goes to bed before 
lie gets home alter a hair-rais- 
ing ; frustrating day. 

This could be a description, 
for instance, of Richard Hunt’s 
DC3 Sidney Walsh, making his 
third appearance in Death of a 
Merry Widow (Constable, 
£1239, 191 pages). Walsh's pri- 
vate life is kept firmly oat of 
the picture: he exists only to 
investigate crimes, question, 
ponder, direct his team and - 
on privileged occasions - have 
a hunch. Walsh stands in loco 
audoris, allowing us to get a 
closer view of the events as 
they develop. The real protago- 
nist is the victim, and Hunt - 
who has deservedly won praise 
for his preceding novels set, 
like this one. in Cambridge - 
builds suspense through the 
gradual revelation of the mur- 
dered woman’s real and singu- 
lar character. The university is 
less prominent than usual, but 
there Is still a sense of a rar- 
efied atmosphere, with the real 


world laying siege. 

Dorothy Simpson’s popular 
Inspector Thanet has a wife. 
Joan and two children, both of 
whom give their parents few 
serious worries But the family 
serves chiefly as relief, to show 
that cops do not always bring 
their work home with them. In 
the latest, eleventh Thanet 
story (Wake the Dead, Michael 
Joseph, £14:93, 2SO pages) the 
author subtly provides a kind 
of manual an how to interro- 
gate a witness, how to weigh a 
reaction, bow to pace an 
approach, when to relax and 
when to pounce. Real police- 
men always claim not to read 
crime fiction: they would do 
well to read this one, not least 
because, like all of Simpson’s 
work, it is admirable for its 
clean writing, shrewd portraits 
and tight plot 

Charlie Salter, Toronto’s less 
colourful bat equally human 
and beleaguered answer to 
Inspector Gbote, sometimes 
has rather more' private life 
than he can comfortably han- 
dle. In the newest story, A Fine 
Italian Hand (Coffins, £1349, 
ISO pages), his wife Annie is off 
visiting her parents and the 
two Salter boys are not much 
in evidence, so Charlie has 
more time to deal With what 
seems to be a Mafia kitting in 
the raffish theatre world. He 
also has an innocuous encoun- ■ 
ter with a long-ago girlfriend. 
A pleasant adventure, though 
without the excitement of 
some of the earlier Salter tales. 

Sometimes understatement 
can be carried too far. Nothing 


understated - or pleasant - 
where RD. Wingfield’s Dl Jack 
Frost Is concerned. As in all 
the Wingfield books, Night 
Frost (Constable, £13. 99, 312 
pages) is awash with, blood and 
guts. The solution follows a 
now predictable pattern: initial 
bewilderment, apparent discov- 
ery of the culprit, frustration 
when the discovery proves 
erroneous, then, final triumph. 
Frost’s running battle with bis 
egregious Divisional Com' 
mander provides ample -comic 
relief, when the repetitious 
murders threaten to {nil (prob- 
lem: how to keep a serial kiHer 
from being repetitions?), and 
Ids. blissfully ahsetmp hing no g g 
is a welcome change from the 
prissfoess of some other DTs- 
Charlie Resnick, the equally 
rumpled, unruly anti-hero of 
John Harvey’s novels (the lat- 
est is Off Minor, Vfldn&mSB, 
360 pp.), bears- some resem- 
blance to Frost, but is a more 
rounded, complete character, 
still Involved. however reluc- 
tantly, with his divorced, rick 
wile. He suffers through his 
cases, too. and we. fegpp his 
character as he deals with 
them; Off Minor (the .tide is 
connected with Resnick's 
authoritative unders tanding of 
Classic jazz) shows PjxmMr at 
his best sensitive, shrewd, 
independent Be is a genuine 
creation- - We read Harvey’s 
books not just to find out who 

kitted whom, tmt-to renew our 
acquaintance - our friendship 
- with the unique nesedek. 

William Weaver 


« if ^ .m' 




. < V*i 









^ iftf 

r.., 

• *Tm 





VI 


OOJ 


>r a 
ion 


• *».3 

•-c- 




. i ’i* 1’ 

'• ■ ■ ri “■ 


:• 1$ 




u 




• V 

rf 


,„l ' 

d ‘ ’ « 

kt V "f. 


.4 


■" t' 


TIMES WEEKEND MAY 16/MAY 17 1992 


ARTS 


Jewels in the 




m 


crown 


I F YOU were- a R ussian 

Archduke, or Eke wife 
of an American magnate, 
and wanted a trinket to 
celebrate the New Year, 1890, 
yoa had a wide choice of 
international jewdlers to call 
on.. 

You. might visit Boucheron 
or Chauniefc, Faberge or 
Cartier. AH these names stm 
exist th some form but only 
one, Cartier, has managed to 
maintain, and build on, its 
historical pedigree. On 
Wednesday it unvefled an 
exhibition to tingle the nerves 
of reactionaries everywhere 
— a display in the Hermitage 
in St Peterabargfof 200 
examples of its artistry, 
including jewels commissioned 
by 19th century Russian 
aristocrats. 

As a timely reminder of the 
Russian rush into the past, 
the body of Vladimir, the 
Romanoff claimant to- the 
Czar's throne who died 
recently in the .US, awaits 
interment in the city. He 
cannot join his forefathers in 


Cartier has, jumped 
on the historical 
bandwagon , says 
Antony Thorncroft 


the vault of the cathedral of 
St Peter and St Paul until the 
authorities drill a hole through 
the concrete that the Soviets 
laid down in certain 
expectation-of no more 
Romanoff burials. ’• 

There might be a feehag that 
the people (rf St Petersburg 
currently want more down to 
earth-imports from the West 
- food perhaps or drugs - 
rather than exquisitely crafted 
moustache trimmers or the 
Duchess of Windsor’s panther 
brooch, but such a view insults 
their pride. Shortages are seen . . 
as a passing phase as Russia 
returns.to its creative past to 
which jewels played a m^'or . 
part Having dispensed with ._ 
20th century heroes it they -- 
are putting their trust in . 
Fabergfc, or. rather on his 
reputation, to restore - 
prosperity to their city. . 
Already jewellery craftsmen 
are setting up to revive the 
... 

Indeed there was some - 
feeling that a Faberge show, 
planned for later this year, had 
been elbowed out of the 
Hermitage by the Cartier 
display. There was always a ' 
dose friendship, amounting 
to rivalry, between the two " 
firms. Cartier was bowled over 
by Faberg£s designs in 1900 
and copied his work on 
enamels, perfecting strident 
colours as against Faberge’s 
more muted originals, ft is 
thought that some of Cartier’s 
pre-2924 jewels incorporated 
work made by Fabergd 

cra ftsmen. 

Today Fabergd’s name is 


mostly associated with 
fragrances while Cartier had 
managed to maintain , and to 
build on, its reputation. The 
exhibition in St Petersburg 
is a brilliant, if expensive, 
promotional coup. If all goes 
well Cartier might be selling 
to rich Russians around 2010, 
but having the seal of approval 
of the Hermitage, the Palace 
built by Catherine the Great 
to house one of the world’s 
finest art collections, lifts 
Cartier's brand name from a 
supplier of banhles to rich 
women to the creator of 
museum quality artifacts. 

It follows on a similar show, 
including many of the same 
jewels, in Paris to 1989. The 
band waggon moves on to 
Japan next year, Cartier’s eyes 
are fixed on the Metropolitan 
Museum in New York. If it can 
get in there the cynical 
marketing message will have 
well and truly got home - buy 
a Cartier jewel and you are 
acquiring the patina of the 
past, a name approved by 
museum curators, rather than 
a cleverly assembled gathering 
of depreciating gem stones. 

flaytipr liHS mwimgw d this 

because, in the early 1970s, 
it decided to establish an 
archive of its past work and 
designs. Through selective 
buying it has assembled 
around a thousand items, 

. insured for 534m. Some of its 
purchases were bargains - 
Eke the Duchess of Windsor 
bracelet, passed over at the 
Sotheby’s auction when prices 
were inflated, but acquired 
later, when they had faTi«i 
sharply. Some were not - like 
the $Z3m it paid tor the Daisy 
Fellowes jewels. 

The Hermitage exhibition, 
which lasts until June 21, 
covers the great period of 
Cartier, from the 1860s to the 
1930s. In the earlier decades 
Thnarfanw were among the 
firm’s best customers. They 
have a great love of gems, 
derived from their own wirnwa 
and from trading with the 
East, and they took the finest 
stones to Cartier in Paris to 
be converted into jewels. • 
Unfortunately few pieces made 
for Russian clients are on 
display. So many have been 
lost, the jewels broken off and 
sold since the Revolution. 

The Cartier family left it late 
to visit Russia, 1904, by which 
time Faberge dominated the 
scene, so there are few objects 
with a definite Russian feeL 
The influence of Fabergd on 
Cartier’s output is marked, 
although the two firms avoided 
a head-on dash: Fabergfi 
specialised in animal designs 
while Cartier stuck with 
flowers. 

Cartier will not do copies 
off its museum pieces - they 
would never look quite right 
Nor does it use many ideas 
from the archive. But the 
Cartier exhibition, although 
it may be a clever marketing 
exercise, also presents a more 
than decent show. 


W AS THERE ever 
a more spectacu- 
lar display of 
15th century 
drawings? hi what is by far the 
most impressive exhibition of 
the year-long festivities in Flor- 
ence marking the fifth cente- 
nary of the death of Lorenzo 
the Magnificent, the Uffizi 
inaugurates its six new gal- 
leries with a show of some 187 
Florentine drawings' from the 
age of II MagnificQ- 
The peerless Uffizi holding is 
supplemented by outstanding 
loans from the world’s great 
print rooms and private collec- 
tions. Despite the insensitive 
and all but information-free 
installation, the result is a rare 
treat - and a show that is as 
revealing of the nature of 
Renaissance drawing as it is 
ravishing to behold. 

A great number of the sheets 
are Indeed of exceptional 
beauty, not least given the 
quattrocento Florentine's p rede- 
fiction for delicate strokes of 
silverp oin t with white height- 
ening on prepared paper tinted 
with anything from amber to 
deep rose madder, mandarin or 
brilliant azure. As vivid wit- 
ness to the creative process so 
admired in our own age, these 
confections make it hard for us 
to remember that they were 
never conceived as works of 
art in their own right. 

Old Master drawings have 
never been as prized as they 
are today. To the 15th century 
artist, with rare exceptions, 
they had no artistic value 
beyond their practical func- 
tion, and certainly no commer- 
cial worth. Thor were stepping 
stones to the creation of a fin- 
ished work, be it - as this 
exhibition amply reveals - a 
fresco, panel canvas or print, a 
piece of sculpture, a church, a 
candelabrum or even a 
marhinA for t rans porting py ra- 
mids and obelisks. 

The show’s thematic sections 
gmptmsisA the working proce- 
dure that evolved into stan- 
dard workshop practice during 
the 15th century, from the 
first, rapid and experimental 
compositional sketch to the 
full-size “cartoon” pricked for 
transfer. It opens with copies 
made as an essential part of 
the artist's training. We find 
Michelangelo looking to the 
mo numental figures Of Masac- 
cio in the Brancacci Chapel 
and Ghirlandaio drawing 
friezes from the arch of Con- 
stantine. In view of the impor- 
tance of Antiquity to the age of 
Lorenzo, what could be a more 

appropriate first exhibit than 
Benozzo Gozzoli’s exquisite 
metalpoint on blue prepared 
paper after one of the ancient 
statues of horse-tamers on the 
Qoirinal? 

An eloquent witness to the 
impact of the classical world 
on the perception of the mod- 
em is Botticelli's drawing of a 
youth posed to echo the 
famous “Spinario" or pick- 
thorn. This silverpoint is 
among the reams of nude and 
draped figure studies here exe- 
cuted at the dawn of the prac- 
tice of life drawing. They repre- 
sent the first attempts to 
reproduce accurately the 
appearance of man and the 
natural world. What is so 
extraordinary is that there is 
so little grappling towards for- 
mulating a means of expres- 
sion. Drawing in Florence 
seems almost to have been 
bom fully armed for its chal- 
lenges - like Pallas Athene 


Drawn from 
the age of 
Lorenzo the 




Magnificent 


Susan Moore visits the inaugural 
show in the XJffizVs new galleries 


FLORENCE CELEBRATES ITS PAST 


Florentine Drawing in Hie Age ol Lorenzo, Gablnetto 
Disegni e Statnpe degH Uffizi, until July 8 
Architecture in the Age of Lorenzo in Florence and 
Tuscany, Spedale degli fnnocenti, until July 26 
Feasts and Shows In Florence in the Age of Lorenzo, 
Palazzo Medic) Rlecanfi, until August 30 
Books and Documents (n the Age of Lorenzo, BfbHoteca ' 
Medfceo Laurenzfana, until June 30 
The Critical Fortunes of Lorenzo, Bibfloteca Nazlooale, 
Until July 30 

Political Factions and Institutional Changes In the Age of 
Lorenzo, Archive di State, until July 30 
The Garden of San Marco, Casa Buonarroti, June 
30-October 19 

Church and City in Florence In Bus ISth Century, Crtpta dl 
San Lorenzo, June 6-September 6 
Painting Workshops in Florence in the Age of Lorenzo, 
Palazzo Strazzl October 16-January 10, 1993 
Restoration of Verrocchio’s “Doubting Thomas”, 
Orsanmichele, October 1 -January 10, 1993 
Craftsmanship and Artistic Production in Florence 
1400-1500, Accademia della Art! del Dlaegno, November 
14-January 15 

Giullano and the Workshop ol the da Mafanos, S. 
Alessandro e Palazzlna Mangani, December 5- April 25, 

1993 

The restored Capelia del Magi in Palazzo Metfld Riccardl 
with frescoes by Benozzo Gozzoli may be visited at 
weekends by appointment 
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One of Leonardo’s drawings in the Uffizi 


out of the head of Zeus. 

These sheets are attempts 
not only to explore the mate- 
rial universe but to place man 
convincingly within it. Hence 
the desire to observe the inter- 
action of figures, telling ges- 
tures and emotions, drapery 
that clarifies rather than 
masks human form, anri land- 
scapes drawn from the Tuscan 
countryside that brought the 
sacred mysteries close to 
home. 

Perhaps the most breathtak- 
ing sequence in the show is of 
eight carefully wrought and 
boldly fit drapery studies, from 
Filippo Lippi to Piero di Cos- 
imo. Lorenzo di Credi finds vol- 
ume with fine sweeping lines 
of sfiverpoint and heightening. 
Leonardo's more painterly 
crisp, angular folds and deep 
shadows emerge out of tem- 
pera on linen. 

“The presence of Vasari is 
keenly felt throughout, both as 
collector and as the historian 
who did so much to promote 
the notion of a Laurentian 
golden age of artistic patron- 
age. One of the most extraordi- 
nary sheets here belonged to 
the artist Ghirlandaio's com- 
pelling death portrait of a cab- 
bage-nosed old man drawn in 
silverpoint and white heighten- 
ing on rose pink paper. Have 
such misshapen features ever 
been accorded so much grace? 
By a peculiar irony, the artist’s 
unflinching observation of the 
mask of death was to bear 


unlikely fruit If we turn from 
the drawing to the artist's doa- 
ble portrait in the Louvre, we 
find the same old man - 
miraculously alive, and with 
even more warts - being con- 
templated by his grandson 
with the adoration the young 
accord only to the very old. 

TO Florentine theorists, “dis- 
egno” (design as much as 
drawing) was an instrument of 
the intel lec t and imagination. 
Its techniques and media 
evolved to meet new artistic 


challenges. We find Pollaiolo. 
for instance, embracing the 
obEgingly quick and fluent 
medium of pen and ink to com- 
mit to paper his notion of an 
unusually vigorous and ener- 
getic Hercules wielding a blaz- 
ing club to kill the Hydra. 
Filippino Lippi refuses to be 
constrained by the precision of 
sfiverpoint, using it with aston- 
ishing brio for his sketch of the 
litter-bearers for his fresco of 
John the Baptist raising Dru- 
siana from the dead. Black 


chalk was found to possess 
infinitely subtle tonal range, 
the ideal medium for portrait 
heads. Red chalk, however, 
was an even greater pleasure 
yet to come. 

The show allows room for no 
less than 20 sheets by the fifth- 
rate goldsmith and niello artist 
Maso Finiguerra. explicable 
only as an indication of the 
rarity of drawings surviving 
from the 15th century. Under- 
standably, it devotes its last 
two rooms to Sandro Botticelli 


and his contribution to Lauren- 
tian culture. Here are some of 
his remarkable illustrations to 
Dante’s The Dome Comedy , as 
well as figure studies, tempera 
cartoons and panels. In the 
“Adoration of the Magi" exe- 
cuted for Santa Maria Novella, 
we find the young Lorenzo 
along with the elder Medici 
paying homage to the Christ 
Child. What more perfect sub- 
ject for bankers whose power 
rivalled that of kings. 


I T MAY prove a handicap 
to Radio 4’s new eight- 
part Thursday-morning 
documentary The Hospi- 
tal that its char acters are real 
people David Laughton the 
actual Chief Executive, a real 
Sister, Maggie Kitchen, real Dr 
.Juan Valle, even a real patient 
Clara Johnson. Life to hospi- 
tals has become almost as pop- 
ular to our entertainment as 
football but The Hospital can- 
not attach adventures to Mr 
Loughton, Sister Kitchen and ■■ 
so on, like people in The~ 
Archers (though 85-year-old Ms 
Johnson did have a fit on her 
way her X-ray). 

The Hospital, an in-depth 
study of Walsgrave Hospital to 
Coventry, is strictly realistic. 
Some staff even wear tiny tape- 
recorders to record the daily 
talk. The Chief Executive 
ex plained why the hospital has 
opted out; later we heard some 
opposition shouting in a 
debate. Sister Kitchen was the 
u nhap py individual to sort out 
the shortage of beds. 

The first programmes chiefly 
introduced some of the staff, 
but if: Nurse A loves Doctor B, 


Radio 


Hospital talk 


Man of the Moment, a sad, sen- 
sitive story* written as if for 
farce, with very much there. 
Briefly, bank-clerk Douglas 



ST. JOSEPH’S 
HOSPICE 

JJAREST. LONDON E84SA 


■God’s nobility* was bow 
o'iir foundress described 

/the dying poor of kmg ago. . 
The poverty has declined 
tjut the sick and the suBer- 
ing are always- So L 

your Inspiring support In 
these anxious times. May 
.God reward yon for your 
vital gifts. ~ 

' Stater Superior. 


we shall not know; such things 
are not for this series. Work 
was only lightly dealt with. 
The patients are less sympa- 
thetic than the staff who seem 
optimistically caring, even 
when they most deal with peo- 
ple like the businessman who 
said that he always felt out of 
breath when under stress, even 
if he weren’t really. I was on 
the side of the young women 
who read out some of the stan- 
dards they were expected to 

maintain. “I wish W 6 COUld do 

all this,” one of them said. 

- Nothing about the hospital 
broadcasting system, if they 
have one. By ten o’clock last 
Sunday evening, the patients 
should all have been asleep, so 
they would have missed the 
unexpectedly fascinating Radio 
2 Mis Programme, celebrating 
the 150th anniversary of 
Arthur Sullivan, the one asso- 
ciated with W.S. Gilbert. Natu- 
rally it included some choice 
G&S hits; but It also gave parts 
at least of the In Mmariam 


overture, the Tempest sui 
the cello concerto. Pineapple 
Pod, Thespis, a piano transcrip- 
tion of the wedding march for 
the Prince of Wales (later King 
Edward VO), and of course 
(this teas Radio 2!) The Lost 
Chord. 

The cello concerto and the 
Tempest music (more com- 
pletely) were also in Radio 3’s 
morning Composer of the Week, 
There we had bits of Cor and 
Box, Trial by Jury, Pinafore, 
Ialanthe and Ruddigore too - 
and some of those tots are first- 
class music. 1 am specially 
glad, though, not to have 
missed Radio 2*s actual Sul- 
livan reminiscences. 

H Sullivan is a great classical 
composer, why not Alan Ayck- 
bourn as a great English play- 
wright? In 1956 1 heard his Mr 
Whatnot, where half the dia- 
logue is to mime; ‘They’ll all 
write it off,” said that clever 
critic Philip Hope-Walla ce. 
“but there’s something there.” 
On Sunday Radio 3 gave us 



sd) had, 17 years 
ted Vic (Peter 
rho was robbing 
Id Vic shot Nerys. a 
jlleague to whom 
was hopelessly 
lie served nine years 
became a televi- 
successful and arro- 
gant Meanwhile Douglas bad 
married Nerys, her face badly 
marred by the shot 
A television feature. Their 
Paths Crossed, brings them 
together in Vic’s smart Span- 
ish villa. The intolerable Vic so 
insults his children's nanny 
Sharon that she tries to drown 
herself in his pool makes no 
effort to save her, bnt his 
decent wife Trudy has 
inflam ed Douglas just enough 
to prompt him to push him in, 
and Sharon drowns him. The 
rest of the play shows how, 
under the director Jill (Lia Wil- 
liams, splendid), the fatal 
events are so reorganised, tel- 
evisionwise, that all ends with- 
out tremble. Gordon House was 
the director. 


B.A. Young 
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HUNTSMANS 


Hand Tailored Spring/ Summer Range 
of Ready-to-wear 
Mens dothing now available 


11 SAVILE ROW 
071-734-7441 



A. voyage of discovery in the Black Sea 

20th September to 1st October 1992 


You are invited to explore the historical 
sites around the Black Sea, in the company of the 
Financial limes, aboard the cruise ship the MS 
Caledonian Star. This trip had been made possible 
by the dramatic political changes in the region, and 
only now are westerners able to visit such places as 
Sevastopol, and the battlefields of the Crimea. 

But while our tour will range historically 
from Troy to Yalta, and take in Gallipoli on the 
way, this is not just an opportunity for the military 
historian. We shall join the MS Caledonian Star in 
Istanbul, and the passage includes visits to the 
Danube Delta, a haven for birdlife, Odessa with its 
French flavour, Sinop on the northern tip of 
Anatolia, and time will be set aside to sample die 
Massandra wines during our stay in Yalta. 

The high standards of the Caledonian Star 
and her Scandinavian officers give us an excellent 
and comfortable base from which to enjoy the 
Financial Times tour. The guest lecturers will 
include Sir Julian Paget and other authorities, 
including an FT journalist, thus ensuring that what 
we offer is only available through this invitation. 
Please write now for further details. 


DAY 1. London Heathrow to Istanbul and embark on the MS 
Caledonian Star. 


DAY 2L Istanbul, A day of exploration. Sail early evening through the 
Sea of M a nn ai a. 


DAY 3. Canakkale. Visit the ancient site of Troy. 

DAY 4. At sea. Sailing close inshore 
we shall see the beaches where the 
1915. 

DAY5.Sn&na - Danube Delta. Here is one of the most outturn 


5 past Cape Reties to Sulva Bay. 
Gallipoli landings took place in 


DAY 5. Sonna - Danube Delta. Here is one of the most outstanding 
wildernesses left in Europe where we hope to see many species of 
waierbirds and eastern European birds. 


DAY 6. Odessa. See the Potemkin Steps and the Archeological 
Museum. 


' excursion to the battlefields with picnic 
Iaclava, the rains at Inkeiman and the 


DAY 7. Sevastopol- Visit The Panorama' fora valuable introduction to 
the Crimean War, followed by a city tour and visits to other museums. 
DAY & Sevastopol. Fall day e 

lunch. Firstly visiting Balac._ 

Chernaya Battlefield. Sail during dinner lo Yaha. 

DAY 9. Yalta. Morning visit to the livadia palace, followed by an 
early lunch and afternoon drive through wine country, finishing with a 
tasting at the Massandra wine cellars. 

DAY Ml At sea 


DAY ll. Shan. Here, in northern Turkey, we shall walk around the 
old town visiting the ruins of the Citadel defe 


to stay on in Istanbul may take 
night stop at the Hilton Hotel. 


i morning. 


fence walls. 

DAY 12. IstanbnL Those who 
advantage of a specially arrange 
Twin £lb5. Single £275, including I 

PRICES 

Prices range ftom£LSft5 oer person for an outside two-berth cabin with 
shower ana wc. to £2,800 tbr a two-room sune. Singles from £2J50. 
Price fa dnto - British Ainws Londan/Istaobd. H nights oa the MS Caledonia) 
Star on full board, ecinkm um mgb oui tndudmg lunches ashor 
ettiuee tees, great speakers, tom- managers. 

Tickets are subject b> maltatUlij. Addresses supplied by readers ha response to dus 
OmtaUon wUl be retained by the Financial Times, which is registered muter the Data 
Protection Act 1984. 

Fbaneial Times. Number One. Southwark Bridge. Loudon. SEI9HL 


> ashore when; applicable. 


TO: NIGEL PULLMAN, FINANCIAL TIMES, NUMBER ONE. 
SOUTHWARK BRIDGE, LONDON. SE1 9HL Fax: 07! 8733064 
Please send me fidl details of the FT imitation to the Black Sea. 

TITLE INITIAL SURNAME 


ADDRESS 




POSTCODE 

DAYTIME TEL 
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CLOCKS, WATCHES & JEWELLERY 


The growing struggle 


for pole position 


Antony Thorncroft notices a switch by marketing-minded 
watch manufacturers from sports to arts sponsorship 


W HEN NIGEL Mansell 
wins a Grand Prix 

and Nick Faldo holes 

in one they do it for 
love of the sport, for prize money - 
and for the watch manufacturers. In 
recent years the watch companies 
have become very marketing 
minded, spending lavishly on adver- 
tising, on sponsorship, and on cor- 
porate hospitality. Many major 
sporting events, and some in the 
arts, are underpinned with watch 
money. 

To a great extent this is a natural 
consequence of the watch manufac- 
turers' successful development of 
ranges of sports watches; it adds 
conviction if their brands can be 
seen on the wrists of successful 
sportsmen and women. Zeon, which 
expects to sell 2m watches in the 
UK this year, confirming its status 
as market leader in terms of units 
sold, attributes much of its growth 
to its decision to sponsor racing 
driver Nigel Mansell in 1988. 

The advertising campaign built 
around Mansell and its range of 
sports watches, secured Zeon the 
retail distribution and window dis- 
plays which powered its growth. 
However, It is alive to the foot that 
Mansell might retire after this 
Grand Prix season, and it is investi- 
gating links with other sports per- 
sonalities. Zeon also supports motor 
cross from its £500.000 promotional 
budget. 

At the other extreme from Zeon is 
Cartier. It sponsors uremittingiy up- 
market events - like the Cartier 
International day at the Guards 
Polo Club in Windsor Great Park - 
where it would expect to meet exist- 
ing or potential customers. Just to 
make sure the audience meets its 
needs. Cartier jets in guests from 
throughout the world who are more 
than happy to rub shoulders with 
the Royals who regularly turn up in 
force. 

Cartier has extended Its sponsor- 
ship into Its Racing Awards, which 
are unusual in that the accolades go 
to the best horses of the year rather 
than trainers or owners. The com- 
pany Is also unusual in backing the 
arts through the Cartier Foundation 
for Contemporary Art, an arts cen- 
tre on the outskirts of Paris, which 
it is stocking with modem art. 


Generally, while arts sponsorship 
has grown rapidly, watch manufac- 
turers have preferred to concentrate 
their money behind sport This Is 
changing. Raymond Weil backs the 
arts in Switzerland and Belgium 
and Patek Philippe celebrated its 
150th anniversary with a gala con- 
cert in Geneva. Its UK operation 
entertained guests at Garrards. the 
Bond Street jewellers, with music 
by the London Symphony orchestra. 
Given the up-market profile of the 
arts, and its ability to cross fron- 
tiers. stronger links with the watch 
manufacturers seem certain. 

In the meantime, the obsession 
with sport continues apace, mainly 
because it is proving good for busi- 
ness. TAG-Heuer provides an obvi- 
ous example. It has stormed ahead 
in a generally static market with a 
heavy promotional drive for its 
range of sports watches, much of it 
built around its sponsorship of 
sport 

It has not been half-hearted. Just 
before the start of the current sea- 
son it took over from Longines as 
the sponsor of Formula One motor 


racing. The price was high - the 

company admits that its annual 
budget has risen from $8m to SI 0m 
- but the global coverage, and the 
identification of prospective custom- 
ers with the sport, make the con- 
nection ideal 

It is unlikely to be taken for a 
ride: it knows something about 
motor sport from its previous spon- 
sorship of the McLaren team. In the 
US, where Formula One Is not so 
renowned. TAG-Heuer links with 
Indianapolis, while on the conti- 
nent, especially France, it panders 
to the national obsessions with ski- 
ing and yachting. The expenditure 
seems to be paying off. The com- 
pany has managed to move up mar- 
ket, brand awareness has grown, 
retailers, who love to be invited to a 
sponsored event, are stocking the 
sports watches, and sales are 
higher. 

Not every watch company is 
going for big glamorous events. Sec- 
tor, with its slogan “No limits”, 
concentrates on off-beat sponsor- 
ships in which its watch is identi- 
fied with really challenging exer- 



A Corum watch: the company hopes It has the backing of top sailors 


cises, such as speed ski-diving, 
trans-Atlantic and trans-Paciflc 
rowing, Antarctic exploration and 
the like. It identifies with interest- 
ing personalities rather than stars, 
and expects a public relations 
spin-off from the media coverage of 
their exploits. 

This marketing concept was 
pioneered in Italy, where it has 
proved successful, so much so that 
there is now a magazine. No Limits. 
which retells the adventures of 
these hardy types with copious 
plugs for Sector. The aim is to sell 
its brand of sports watches to 
armchair travellers (prices range 
from £115 to £500) who like the 
knowledge that their are “no limits" 
to the hardiness of their watch. 

Most other watch makers choose 
their sport and stick with it Ebel 
backs the Professional Golfers 
Association. It is the official time 
keeper for its event, and leading 
players wear Ebel watches. Once 
again there is a natural link 
between golf and potential 
customers (to say no thing of the 
corporate hospitality of retailers at 
major tournaments.) 

Seeing Ian Woosnam or Sandy 
Lisle swinging away with an Ebel 
watch on their wrist is excellent 
publicity. For Corum the link is 
with the Admiral's Cup. It has been 
supporting the event since it first 
produced a nautical watch, with the 
hours marked by flags, in 1983, and 
is so happy with the connection 
that it has extended its sponsorship 
to the French national team, which 
repaid its confidence in winning the 
Cup in 1991. 

Just as Corum hopes it has the 
backing of the world’s sailors, so 
Breitling is Indelibly associated 
with aviation. It backs all the big 
flying eve n t s , from the Jersey Air 
Fair to the Biggin Hill show, and 
has the Breitling pilot on hand to 
perform stunts. But Breitling has 
added other sports to its range: 
white-water rafting in France mid 
three-day eventing in England. 

And so it goes on. Audemars 
Piquet sponsors golfer Nick Faldo; 
Hublot is big in golf and Alfred 
Dunhill in polo and golL As the 
watch manufacturers discover the 
commercial Joys of branding, 
creating watches aimed at specific 



TAG-Heuer has stormed ahead In a static market with a promotional drive lor Ms 
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odd champion 
markets, watches for golf, for 
te nnis , for sailing, for sports 
generally, but with spin-offs for the 
man in the street (or the woman 
buying a watch as a present), so the 
links with sports organisers and 
sports men and women grow ever 
closer. As well as the potential of 
free television coverage for big 
events, the sponsors also obtain 
attractive entertainment facilities. 


la 1 driver Ayrton Senna 
both for trade guests existing 
and potential customers. 

Sponsorship by the watch trade is 
now a multi-million pound 
business. But the biggest coup of all 
- official timekeeper for the 1992 
Olympics - has cost Seiko nothing. 
It won this accolade in direct 
competition with Swiss Timing, 
which handled events last time. 

Along with IBM; which- provides- 
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the computer data, it islthe only 
brand name to be seen on screen as *. 
the Barcelona games . .are,;., 
transmitted throughout the world. 

It will cost Seiko a great deal of. 
investment, to ensure that -its*, 
system works.- It will be spending, 
mifilons promoting the link., But it- 
is ironic that the ultimate sports-, 
event should be ; beyond the . 
sponsors’' purse: : ! . - 
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When you know your worth. 


Patricia M orison set out with £1,000 to see what she could buy 

. • ’ • • - ^ 

Baubles on a budget : 
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Omega Constellation 
18 k gold genu’ 
automatic chronometer 
with date. Scratch-resistant 

sapphire crystal 'Water-resistant. 

Swiss made since 1848. 
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The sign of excellence. 


I T IS easy to spend a for- 
tune on jewellery, but 
these are difficult times, 
so I set out round the 
dealers of London to find what 
treasures I could pick up on a 
budget of £1,000. 

Unless you have plenty of 
time, buying at jewellery sales 
is a non-starter. And even 
though you might strike lucky 
at an auction, even allowing 
for payment of commission and 
VAT, it is easy for an ignorant 
buyer to come unstuck in the 
sale-room where, after a month 
has elapsed, there is no come- 
back. 

Secondhand jewellery deal- 
ers need to carry a big stock; 
they charge a mark-up of 300 
or 400 per cent pn a pieqe they 
have "bought well" ar-*Ssii4on\ 
but someone who-hgues fo\ a> 
reputable JeweUeryour witb-d 
finds there is ahlch pro- ■ 
should expect redrefelfliooij | 
Even if a piece sith wouFjks 
wrong, a good dealelx^fduld 
offer to exchange it or jtefund. 
Membership of BAfllA and 
IP ADA is a useful badge of 
respectability. But always 
obtain a fully descriptive 
receipt of your purchase. For 
example, if the brooch is sold 
as Art Deco, be sure those 
words appear on the receipt. 

Anyone setting out cold 
around London's antiques and 
collectibles shops could use- 
fully buy themselves The Col- 
lector, a monthly magazine 
costing £1 which gives an area 
by area directory of shops. It is 
widely available in antique 
shops and hotels: or ring/fax 
081-740-7020. 

Burlington Gardens in the 
West End is an elegant corner 
in which to start the hunt for 
period jewellery, although a 
budget Of £2,000 turn oat not 
to offer very much. The casual 
purchaser of jewellery is a far 
less common creature these 
days, and prices are currently 
depressed - 10 per cent down, 
according to one dealer. So do 
not to be deterred by the smart 
suit and plummy accent - 
make the dealer an offer. 

BLane Thompson at Silver, 
3-5 Burlington Gardens, says 
period and antique jewellery 
becomes a better buy in a 
recession. The high street 
chains selling new Jewellery 
have fixed profit margins, 
whereas dealers in old pieces 
can afford to drop their prices. 
Second-hand jewellery is a bet- 
ter buy because, with a modern 
piece, a purchaser is paying far 
the workmanship; making jew- 


ellery is skilled and timecon- 
suming. 

What if you should fall on 
hard times? When purchasing 
a second-hand piece, Thomp- 
son says, “most jewellers will 
be prepared to give you what 
you paid, plus the added value 
if it has gone up." Silver speci- 
alises in Art Nouveau and Lali- 
que (unaffordable with a bud- 
get of £1,000) and traditional 
English jewellery. 

The Victorian pieces which 
fall within budget tend to be 
conventional and rather heavy. 
The introduction of platinum, 
around 1900, allowed jewellers 
to make really fine settings. 
Edwardian rings, set with a 
large tourmaline, cost about 
£1,000. A pretty Tiffany gold 

penwork flower-brooch in 
. lid and rubies is £750; a black 
>'i tameL, seedpeari and diamond 
(rdoch costs £800. Brooches, 
rings, and pendants ace more , 
likely than earrings to come 1 
within the budget. 

Buyers with a sense of his- 
tory tend to like Victorian gold 
posy rings and mourning rings, 
which range from £100 to 
£1.000, and Roman intaglios zn 
Victorian settings - intaglios 
and cameos could weS be Ital- 
ian fakes, but that merely adds 
to the period flavour. 

Across the way at Harvey 
and Gore, £1.000 will take you 
back as for as the late 18 th 
century, with a pair of keep- 
sake bracelets of painted ivory 
(called "bone" these days), 
enamel, hair, and gilL Pretty 
Georgian brooches and chokers 
Of imi tation diam onds matte qT 

paste may cost in the region of 
£500; unfortunately they are 
extremely fragile. 

At Grays Antique Market at 
58 Davies Street and in the 
mews behind, prices are lower. 
These days, almost the only 
sounds on a weekday are the 
cries of dealers calling deject- 
edly to each other, like sea 
birds on a deserted coastline. 

At Licht and Morrison, spe- 
cialists in antique and period 
jewellery, it becomes clear that 
quality Art Deco pieces are 
over budget- Attractive Victo- 
rian pieces, such as a delecta- 
ble pearl and diamond bangle 
and a chunky diamond brooch 
in 15 carat gold, cost £L&)0- 
£1,900- For rather original 
pieces, by Donah oes in Davies 
Mews, which specialises in 
“artist's jewellery" and rather 
wonderful Holbeinesque pieces 
- Victorian pastiche which 
makes you feel tike Mary 
Stuart on a good day. 


For something solidly 
English and distinctly cheaper, 
consider Whitby jet and its 
look-alikes - there was simply 
not enough jet to satisfy the 
Victorian passion for the stuff 
Allison Massey in Grays Mar- 
ket is the only dealer who spe- 
cialises in jet 

Massive-looking carved chok- 
ers and necklaces (jet is 
extraordinarily light), tiaras 
and chokers in reddish-hued 


“French jet” (which is proba- 
bly not French and cettaudy 
not jet), are also affordable.. 
The medium - “jet,” in fact, is." 
glass - allows for more deli-, 
cate, workmanship. But it. is 
black-as your-hat Whitby jet-, 
which has the literary cachet- 
thanks to the poet-lover’s gift 
in A S Byatfs recent novel,. 
Possession. What better - or 
better-value - keepsake of "a 
romantic visit? 
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One face that x 

stands out in c d c i 
the crowd 


IT F you're looking 
Jl for excellence in 1 


BR 


lLfor excellence in a luxury 
watch, then consider Ebel at 
Watches of Switzerland. 

Hbel "the architects of lime" 
are synonymous with the g 

world of sport; and their a 

latest achievement, the M 

1911 "SpartsUne," captures 
the free spirit of 

contemporary living; ml fr 

When you buy year Sri: 

Ebel from Watches of EU? 2 

Switzerland, youH benefit 
from free insurance cover”, toL* 
12 months Interest Free UK 

Credit*, expert advice, in-house 
watchmakers and excellent after R 
sales service. So why not call in W 
far a coffee and a chat aend finrt ' 
out why Ebel is the one face 
that stands out m a crowd. 

Cents 1SU - stainless steel 0 odyenoto 

metal £2,060 maSabte on Interest Free 
Credit (APR 0%), 10% deposit arul 
12 monthly paymerrts of £15450* 
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CLOCKS, WATCHES & JEWELLERY 


Robotic production 
falls out of favour 


John GoodaU finds a growing market for mechanical time pieces 



HOSE who appreciate 
fine time pieces have 
long preferred 
mechanical, vetches 
to their quartz counterparts. 
This year is likely to prove a 
turning point in the revival of 
Interest in high, quality 
mechanical watches For some 
years, mechanical horology hqs 
been undergoing a revival, but 
only recently have fresh 
advances in technology 
enabled Switzerland's master 
watch makers- to achieve what 
they would have previously 
ccaasddered impoasfibla. 

People who spend thousands 
of pounds oh a gold watch like 
to own a product that has been 
assembled or finished by a 
* craftsman whose skills have 
been han d ed down, from father 
to son for many generations. 
Mechanical - watches that 
emerge from' a production line - 
may be high in quality, but the 
type of watch ' most likely to 
appeal to a cdSector will have 
been assembled, checked and 
regulated by hand. 

Although the finest mechani- 
cal watches are made using 
modem equipment to allow 
even greater precision and 
improve parts at- the - produc- 
tion .process,- mainly at the 
design stage, no machine can 
match the p a ti e nce and skill of 
the engraver who decorates a 
movement "or case, nor the 
craftsman" who painstakingly 
pierces the dial and movement 
of a skeleton watch to make it 
almost transparent 

A growing number of collec- 
tors delight in acquiring these 
miniature marvels at engineer- 
ing, whether modern or vin- 
tage.-'-' ' o :V\. 

To understand the watch- 
maker's achievements it is 
worthwhile considering what a 
marvel he produces. If the 
mainspring of a watch were 
left to itself it would uncoil in 
seconds, causing the .wheels 
inside and the hands to spin at 
a tremendous rate. In order to 
control the rote at which this 
pent-up power Is released, 
horologists - invented the 
escapement, which releases the 
driving power of toe spring a 
little at a time, causing “the 
familiar ticking sound. 

The work , .done by the . 

: escapement is extremely 
demanding. In an ordinary 
mechanical watch, the balance 
wheel swings' UMNO times an 
hour and the gear train moves 
forward 432,000 times in 24 
hours, hi six years, this repre- 
sents almost one thousand mil- 
lion impulses. 

If a mechanical watch varies 
by one minute a day, it has a 
precision of 9953 per cent - a 
good example should be seven 
times more accurate, to within 
one minute a week. This is a 
remarkable achievement for a 
mechanical measuring device 


small enough to fit on the 
wrist and which provides up to 
100 years of service. 

. Quartz watches have been 
available for over 20 years and 
today their accuracy and reli- 
ability are taken for granted. 
They accounted for more than 
.90 per cent of all Swiss watch 
exports last year and an even 
higher percentage from Japan. 
However, last year the number 
of mechanical watches 
exported from Switzerland 
increased by ' 23 per cent. 
Although these 25m units rep- 
resent only 8 per cent of all 
watches exported, they 
account for a staggering 44 per 
cent in value terms. 

The past 20 years have seen 
quartz movement manufactur- 
ers rapidly develop and perfect 
their -.technology. Few chal- 
lenges are left, and to the seri- 
ous collector, the watches have 

less character thaw mivhameat 

timepieces. . 

■ This is reflected in the annal 
watch and jewellery fair at 
Basle, in Switzerland, where 
the most interesting new prod- 
ucts this year were mechanical 
watches and . little innovation 
can be seen in the world of 
quartz watches, although the 


ments enjoy fashio ns, like any 
other luxury product, but the 
cost of developing entirely new 
movements is so great that 
watch fashions change more 
slowly than others. For several 
years, for example, moon phase 
dials were in vogue but now 
interest in toe moon is defi- 
nitely waning. 

Last year mechanical and 
quartz “complicated" watches 
- models with many dials and 
many functions — took centre 
stage, and this trend seems 
likely to continue. The popu- 
larity of the chronograph - 
the watch with a ZnritMn stop- 
watch - continues. Many 
more perpetual calendar 
watches - which show the 
date and allow for leap years - 
are on the market. Minute 
repeater watches, which deli- 
cately rfriwif! the time on com- 
mand, have also kept Swiss 
watchmakers busy over the 
past year. 

So much research, develop- 
ment and investment go into 
the production of new compli- 
cated movements - especially 
the mafthfliwral Tn orifll.q — that 
manufacturers hope they will 
remain in production well into 
the future. Each year it seems 


If a mechanical watch varies by one 
minute a day, it has a precision of 
99.93 per cent — a good example 
should be seven times more accurate 


, styling of cases, bracelets and 
straps continues to evolve. 

However, there is one impor- 
tant exception: the movement 
that uses a conventional 
quartz movement for accuracy 
and adds to it high-precision 
micro-mechanics to provide the 
additional information which a 
complicated watch has to dis- 
play. 

While Swatch has produced 
100m watches in the past 10 
years, at the opposite end of 
the market Patek Philippe is 
careful not to expand produc- 
tion at the expense of quality. 
In April this year it unveiled 

two important- new models, a 

minute repeater wrlstwatch 
with, a tourbillon. escapement, 
and a minute repeating perpet- 
ual calendar with a fly-back 
calendar hand. 

The former will cost about 
£250,000. while the latter will 
be around £350,000. In the next 
12 months it will probably be 
able to produce only five pieces 
of each for world-wide con- 
sumption, such is the skin and 
time needed to produce each 
watch. During the Basle fair, 
where both watches were 
shown for the first time, orders 
for six of each were received 
from London stockists alone. 

Watches and watch move- 


more unlikely that the previ- 
ous year’s achievements can be 
surpassed, and yet further 
technical refinements and 
improvements in quality 
appear. 

“Limited editions” became 
popular last year but too many 
Swiss watch companies 
jumped on the bandwagon, and 
supply outstripped demand. 
This year, the few limited edi- 
tions being offered are of genu- 
ine interest, such as the lim- 
ited edition reproduction of 
Cartier’s famous Crash watch, 
or an unusual elongated oval 
design known as the Baignoire 
Allonge. The unique flip-over 
Reverse 60th by Jaeger-Le- 
Coultre, of which only 500 were 
made, was sold out long ago. 
Now, however, the Reverso is 
enjoying renewed interest and 
a book about the history of this 
classic watch is ou sale. 

Vacheron Constantin has 
long been respected as one of 
Switzerland’s finest producers. 
This year it has introduced a 
minute repeater watch which 
is an exact replica of one of the 
company's models from the 
1530s. It is a masculine model 
in an IS carat yellow gold or 
platinum case and owes its 
revival to advanced technol- 
ogy. The thin band-wound 
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INSTRUMENTS FOR PROFESSIONALS 
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movement has a power reserve 
of 48 hours and strikes on 
demand the hours, quarters 
and minutes, using two gongs. 
Only 200 pieces of this limited 
edition are to be made. 

Blancpain is one of the most 
respected names in watchmak- 
ing and noted for its determi- 
nation not to make a watch 
containing a quartz movement. 
Instead, it has concentrated its 
efforts on perfecting some clas- 
sic models. This year, it has 
created the world's slimmest 
self-winding chronograph with 
a flyback hand, and added to it 
a perpetual calendar mecha- 
nism. It contains 383 parts but 
the movement is only 27mm in 
diameter and just 6.95mm 
thick. 

Chopard, a family-owned 
company In Geneva, is unusual 
in that it makes its own fine 
watches but is also renowned 
for its diamonds and gem-set 
jewellery too. Its timepieces 
include the Happy Diamonds 
collection of diamond-en- 
crusted jewellery watches, 
with loose diamonds rolling 
around the outer part of toe 
watch case. 

Piaget - long associated 
with jewellery watches - now 
makes many fine pieces in 
plain gold cases. This year, it is 
paying a tribute to Georges 
Piaget, the company's founder, 
by reproducing the characteris- 
tics which prevailed 50 years 
ago in Georges Piaget Watch. 
A round. niasmoal watch. It is 
being issued in a limited series 
of 500. It has a hand-wound 
mechanical movement 2mm 
thick, first developed and pro- 
duced in 1966 and which still 
forms the basis of the entire 
Piaget classic watch line. It is 
manufactured entirely within 
the Piaget workshops and 
requires 870 separate 
operations. The movement of 
the numbered edition from 1 to 
100 in platinum is elaborately 
engraved by hand and is a 
superb example of the engrav- 
er’s art. 

Ebel has produced the left 
handed watch. Designed to be 
worn on the right wrist by 
left-handed people, the 1911 is a 
special version of a popular 
design. The left-handed version 
has the date at nine o’clock 
instead of three o’clock, so it is 
not bidden by the sleeve, and 
the winding button is on the 
left oT the case, making time 
and date setting easier. It is 
believed to be the first series- 
production timepiece of its 
kind. 

Cartier has recently opened 
its own watch factories to 
reduce its dependence on out- 
side producers. The results 
promise to be exciting, now 
that design, development and 
manufacturing both move- 
ments and cases can be done 
in-house. 

One of the most exciting 
examples is the important new 
Tank B asculant - the 



A moon phase dial: Interest In this style is on the wane 


Rocking Chair watch. In the 
familiar rectangular tank 
shape for which Cartier is 
famous, the inner part of toe 
case is pivoted in the centre so 
that the watch case can he 
turned face-down on toe wrist 

Gucci Timepieces has earned 
itself a strong reputation for 
making fashion watches. Now 
it is e nhancing the range with 
an 18 carat gold collection. The 
lines are clean and simple and 
the gold is either carefully pol- 
ished or satin finished. Gucci 
watch prices are now from £599 
up to £8,400. 

Bertolucci is a brand which 
combines Swiss precision and 
Italian design flair. It became 
well known for its Pulchra 
line, inspired by seaside peb- 
bles. A new collection, Docta. 
features similar rounded styl- 
ing. In toe Pulchra line it has 
introduced an advanced 
self-winding mechanical model 
with a perpetual calendar. 

In the past 12 months one 
curiosity has grown in popular- 
ity among Swiss manufactur- 
ers: jumping hours. Such 
watches have a conventional 
hand to indicate the minutes 
and seconds, but the hours are 
shown in digital form in a win- 
dow. The term "jumping 
hours" is derived from the 
practice of ensuring that the 
hour indication jumps to dis- 
play the next hour. One exam- 
ple is being introduced this 
year by Audemars Piguet, com- 
bining a minute repeater 
watch with a jumping hours 
display. The watch shows the 
hour through an aperture in 
the dial and displays minutes 
and seconds on hands in toe 
normal way. On demand the 
repeater function strikes the 
hours, quarters and minutes 
using three different tones. 

International Watch Com- 
pany, one of the manufacturers 
favoured by collectors, intro- 
duced a grand complication 
wristwatch two years ago, a 
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Biancpaln’s ultra- slim 
chronograph 

watch which has always been 
considered the pinnacle of the 
watchmaker's art in pocket 
watch form. The much smaller 
wristwatch version, is an even 
greater achievement. IWC is 
the only company to have suc- 
ceeded in achieving regular 
production. The grand compli- 
cation is only available in plat- 
in urn. When introduced the 
price was £85,000; now it is 
£87,500. It is only possible to 
make 50 each year and the 
company now has orders on its 
books for another seven years. 

Interest in fine watches is 
spreading, but the number of 
watchmakers is strictly lim- 
ited. So demand often outstrips 
supply - a situation that tends 
to attract still more collectors, 
for who wants to collect any- 
thing which is freely available? 

The author is the editor of 
International WristWatch 


Marketing 

Makers ride 
the recession 

Industry continues to tick over 
nicely, says John GoodaU 


T HE WORLD’S watch- 
makers are coping 
well with the reces- 
sion. No big company 
has gone out of business and 
global production rose in 1991. 

Attitudes have changed con- 
siderably. In most western 
countries, consumers take 
much more trouble over the 
choice of their watches than 
they did. 

The arrival of the Swiss plas- 
tic Swatch 10 years ago (100m 
had been produced by last 
month) provided toe catalyst 
for change and led to watches 
attracting much more atten- 
tion than ever before. 

Indeed, Swatch marked a 
turning point in the fortunes of 
the Swiss industry, which had 
suffered from Japanese domi- 
nation of quartz watch produc- 
tion in the 1970s. 

There were suggestions at 
toe end of toe 1980s that the 
popularity of the Swatch had 
peaked. But sales have contin- 
ued to rise and it has become a 
cult product. 

Industry insiders tell the 
story about one American 
dealer who took a gamble two 
years ago and agreed to 
exchange an 18ct Patek Phil- 
ipp e rose gold watch for a 
Swatch Jellyfish. 

Today, the dealer and his 
customer from Italy joke about 
the remarkable state of affairs 
in which the plastic Jellyfish 
has a higher auction value 
than the gold Patek. 

This bizarre deal highlights 
the two most interesting sec- 
tions of the watch market The 
Swatch has become highly 
sought-after by collectors: even 
some of those who tradition- 
ally have been attracted to 
some of the finest watches ever 
made collect the modem plas- 
tic watch, too. 

In Italy, some Swatch models 
are In such demand that a 
black market has developed. 
But it is elusive almost every- 
where. 

This unlikely obsession with 
inexpensive Swatches has not 
hurt the rest . of the trade. Top- 
quality gold watches have rid- 
den out the recession more 
successfully than most fashion 
items, and some manufacturers 
have waiting lists of years, 
rather than weeks or months, 
for their most prized pieces. 

Swiss and Japanese manu- 
facturers each have concen- 
trated on clearly-defined mar- 
ket goals. Citizen and Seiko 
have put their efforts into 
developing technically-ad- 
vanced quartz movements 
which can he produced in vast 
numbers. Nobody could fault 
the quality of these or the 
cases, and they offer good 
value for money. 

Although both companies 
would like to break into the 
luxury end of toe market, they 


have failed to make as much 
progress as they would like. 
But they have put much effort 
into broadening their appeal 
and selling more watches at 
prices up to about £500. Their 
technically-advanced move- 
ments have played a big part 
in this drive. 

While the Swiss have had 
phenomenal success with 
Swatch, they also reign 
supreme in finest gold watches 
through a comnbinalion of 
styling and the excellence of 
their quartz and mechanical 
movements. Ironically, the Jap- 
anese market is very important 
for many top-line Swiss 
brands. 

One Swiss company, Tagb- 
euer, has made particularly 
strong progress. In the past 
seven years, its turnover lias 
increased sevenfold. 

The decisive factors in its 
success have been demand in 
the sports market - which is 
its speciality - and the ability 
to define a clear and precise 
marketing strategy, as well as 
developing a strong product 
line. Its links with the 
McLaren motor-racing team 
helped it gain publicity and it 
is now the official timekeeper 
for Formula I. 

Hong Kong has produced 
huge numbers of watches over 
the past 10 or 15 years but 
these mainly have been digital 
- and the market for those is 
shrinking. 

Earlier this month a British 
company. Time Products, 
announced it had closed 
Remex, its Hong Kong watch 
subsidiary, because it was no 
longer competitive against the 
Swiss and Japanese. 

A potential new watch giant 
is, however, starting to flex its 
muscles - not in Europe, 
Hong Kong or Taiwan, but in 
India. Titan Watch, a division 
of the country’s largest com- 
pany, decided in 1985 to open a 
watch factory. 

Two years later it was in foil 
production, using machinery 
supplied by France Ebaucbes 
and Citizen. By the end of 1991, 
Titan had wall over 60 per cent 
of the Indian quartz watch 
market 

It plans to enter the UK and 
French markets at the begin- 
ning of 1993, placing a strong 
empbasis on design, market 
research, advertising and all 
the other ingredients which 
are vital to the establishment 
of a new brand. 

Already, the factory in Tamil 
Nadu employs 2,000 people and 
is one of the best-equipped and 
most modem in the world. 

When Titan comes to 
Europe, it will do so not with 
cheap watches hut with a 
range designed by some of 
Europe's top designers. Titan 
is now beginning to produce its 
first prototypes in gold. 


Clocks, Watches & 
Wristwatches at Sotheby’s 
London, 4th June 1992 



Sotheby’s holds specialised horological 
sales throughout the year. Each sale features 
a diverse range of fine and rare pieces, dating 
from the 16 th century to the present day. 

To order a catalogue (£14 inc UK. p<5^>) 
by credit card, telephone (0234) 841043 
or fax (0234) 841041 , quoting ref CLQ5FT. 

If you are considering selling, the dosing dale 
for our 1st October sale is 24th July. 

For further information about 
docks of Watches at Sotheby’s, contact 
our Client Information Department on 
(071) 408 5359 and ask for our free leaflet. 

34-35 New Bond Street, London WlA 2AA 

THE WORLD'S LEADING FINE AHT AUCTION HOUSE 

SOTHEBY’S 

FOUNDED 1711 



The Millennium Sports Watch. 

lamtqAut masAiqps. toifA efearfe 

f'c;e/ and xa/etff c/(Mp. ‘Hater -rc&kfaot to a t/tplA of -V h 'metre*. 'JitM 
e/epaace eoeepooe /At* t/eef:* 

Alfred Dunhill 

. Gv/pAt o/ier xuhy A jJW! 

VJSfT ALFRED DUNHILL IN LONDON AT DUKE STREET, ST. JAMES'S. THE BURLINGTON 
ARCADE, 5 SLOANE STREET AND AT ALFRED DUNHILL IN HAKKODS AND SELFRIDGES 
WATCHES ALSO AVAILABLE AT WATCHES OP SWITZERLAND LTD.. THE GOLDSMITHS ’ 
CROUP. HARRODS WATCH DEPARTMENT AND LEADING JEWELLERS. 
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Tiffany's Signature C 
and bracelet, £2,500 


the Naturalia collection, a more fluid, lose 
». The brooch Is in gold and brilliants with 
st, pink tourmaline, citrine and ‘leaves' in 


green tourmaline and peridot. £10.800 


Boucheron keeps a supply of more accessibly priced Jewellery 
such as these 18 carat gold and enamel pins. Most retail at 
£470 but the diamond-winged bees are £2,050 and £2,900 while 
the ladybird Is £3,600 


The 

ISLAMIC 
ADHAN CLOCK 


The ultimate 
product for the 
Muslim. 


in every Minquc. unywhere in (he world. Adhan is called by (he Muezzins five 
times n day, to remind people that the time for prayer has arrived. As all Muslims 
know, the flu 1 daily prayers of the Salat must be ofTered at the proper limes; 
hnwever. because these limes are inextricably linked to the sun. its rising, zenith 
and setting, they vary- fmm day to day and from place to place. 

Frazur-Nash Technology has developed the ultimate Alarm Clock for the Muslim. 
Simply tell it where it is. which you do by selecting from an extensive menu of 
world -wide cities and of towns in your own country, ami the advanced electronics 
does the resL The prayers arc called at precisely the correct time every day for that 
location, automatically and with no further manual intervention. 

Furthermore, through the use of sophisticated digital audio compression tech- 
niques, (he actual coll of the Adhan is captured in solid state microelectronics and 
faithlully reproduced for each prayer calL Other features include time indication 
m both analogue and digital formats, a direction indicator to Mecca from wherever 
the Clock is located . an hourly chime, social purpose settable alarm, dates in both 
AD and AH formau.and the reponof a cannon shot' which is sounded automatically 
during the month of Ramadhan to signal the start and end of (he fast period. And 
all of this without a single moving pan! 

Truly (he Islamic Adhan Clock is a scientific wonder and a religious necessity, and 
the designer* at Fnwcr-Nasit have ensured that it is also a beauti/ul ornament 
worthy of a prominent position in any home. 


Fraaer-Nash Technology Limited. 

Frazer- Nash House, RkndaDs Research Park, LeatherbexL Surrey, KT22 7TX. 
Telephone: 0372-363688. Fax:0372-363926. 


CHAUMET 

JOAILLIER DEPUIS 1780 
PARIS 


178 New Bond Street, London W1Y 9PD 
Tel: 071 493 5403 


John Donald •■Km-ziki- & -oi.iMi,iih 
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.1 ntiijinw ,/J the Future 


RAFFETY 

Ft NX ANTI qur CLOCKS 


34, KENSINGTON CHURCH STREET. LONDON W64HA 
TEL: 071-938 1100 FAX: 071-933 3301 


Mai ties Artisans d’Horbgerie 


SUISSE 


“Lab yon the” by Co rum. A mysterious, secret maze, made from solid gold. 

Mechanical movement with automatic winding. Limited edition piece. Water-resistant. 

For information. ILK. Distributors: Saunders & Shepherd Ltd., 1 Bleeding Heart 
Yard, Greville Street, London EC1N 8SJ, TeL 071-405 2666. • . 


Why it simply has to be 
... a real little gem 

What really matters when you buy a keepsake? Lucia van der Post finds out 


From 

£690, 


18 carat gold earrings. 


.$S 


New tor Bulgarl Is 
architectural range, 
tulips” in amethyst 


A nita loos, zsa 
Zsa Gabor, Liz Tay- 
lor and that vast sis- 
terhood of upfront 
Hollywood ladies bad no 
doubts about the matter - 
when it comes to jewels what 
really matters is quite simple; 
are they real and are they big? 

These sentiments may seem 
a little bold for Britain, in or 
out of recession, but there is 
no getting away from it that 
when it comes to rites of pas- 
sage in a woman's life - her 
21st her engagement, wedding, 
first child and ensuing anniver- 
saries - nothing but real will 
do. Some fake pearls? A bangle 
from a boutique down the 
road? A witty ring? Well-de- 
signed they may be, fun too - 
but appropriate? No, never. 

So, although costume jewel- 
lery sales may go on booming, 
and may have a place in the 
daily lives of most of us, any 
man wishing to celebrate a big 
day in the life of his nearest 
and dearest would be wise to 
remember to make It real. 

This is true no matter bow 
far down the financial scale 
you look. When it comes to 
engagement rings, for instance, 
what every bride longs for, the 
jewellers tell us, is a ring with 
a real stone. Times may be 
hard, wallets thinner but no 
self-respecting first-time bride 
will want to waft up the aisle 
with anything less sparkling 
on her finger. 

Some 74 per cent of all first- 
time brides, we learn, go for 
diamonds at an average cost of 
£270 a time and, perhaps most 
surprising of all. in these mod- 
em, unisex days it is not all 
one way - 90 per cent of ail 
grooms want a wedding ring 
and one in five of those will 
choose one with diamonds. 

No matter how bard the 
times, the need for these 
"necessities” as they are 
known in the jewellery trade, 
goes on for ever. But while 
“necessities" may be their 
bread and butter, any jeweller 
who hopes to survive into the 
1990s knows well enough that 
changing times require chang- 
ing attitudes. 

As the number of corona- 
tions, grand balls and royal 
marriages dwindles, so more 
new-money and growing pro- 
fessional classes have emerged 
to keep the accountants happy. 
All these changes are faithfully 
reflected in the wares the big 


FRAZER-NASH 


introduces 


jewellers offer. Matching sets 
of tiaras, necklaces and ear- 
rings ablaze with precious 
stones are thinner on the 
ground. Gold bracelets and 
chic little brooches that could 
sit happily on a working suit, 
cuff-links for a smart French 
cuff, are brought well to the 
foreground. 

Rosamund Monckton, man- 
aging director of Tiffany, 25 
Old Bond Street London, Wl. 
saw the way the wind was 
blowing: “I personally go 
through the sales slips every 
day to see what is moving.” 
She made sure that she was 
plentifully supplied with 
affordable middle-range jewel- 
lery. (Affordable, of course, is a 
moveable feast, but we are 
talking Bond Street here and 
affordable could be anything 
from £400 to £10.000). 

Tiffany, of course, has 
always had the work of people 
like Elsa Peretti and Paloma 
Picasso, known more for the 
panache and impact of their 

‘Far more people 
can afford a pair 
of diamond 
earrings now ’ 


designs than the high price- 
tags of the materials. This may 
not be the stuff that brings the 
Maharajas or the Saudi Prin- 
cesses running but, more to 
the point in these egalitarian 
days, it is just the thing that 
many a successful professional 
woman might buy to celebrate 
a promotion and that a sala- 
ried professional man could 
afford to treat his wife to. 

But even at jewellers known 
more specifically for their haul 
joaillerie , such as Boucheron. 
180 New Bond Street. Loudon, 
Wl.the view is that all this talk 
of gloom and doom has been 
overdone. Certainly 1991 was 
not a good year but, as Daniel 
Reveyron of Boucheron says: 
“If you take a long-term view 
much more business is being 
done today than 15 years ago. 
1991 may have been down 
when compared with 1990 and 
more particularly with the late 
19806 but compared with 1975 it 
is still incomparably up. 

"Society these days is infi- 
nitely richer, far more people 
can afford a pair of diamond 
earrings or a good gold bangle 
than 20 years ago. Go to the 
first room in the British 
Museum and what do you find? 
- weapons and jewellery. 
Adornment of the person is an 
ancient tradition. The desire 
for jewellery is old and deep 
and it will take more than a 
recession for people to stop 
buying." 


The key. though, tor Bouch- 
eron too, has been to provide 
plenty of choice in the “afford- 
able” range. For instance, 
Boucheron’s puzzle jewellery 

- for women rings and brace- 
lets start at £820 for a ring, 
£1.800 for a bracelet, and for 
chaps, cufflinks start at £425 a 
pair - has been a steady seller 
all through the dark days. 
Women choose gifts formen 
when Christmas or a birthday 
comes up, men buy them ail 
the year round. They are, you 
might say, a piece of affordable 
fun. You can add to them as 
the years go by and change the 
look, with the variety of 
optional inserts, from day to 
day. 

At Asprey, too, the word is 
that everything that is small 
and reasonable, whether it be a 
little pearly delight or a small 
diam ond number is Still «Uing 

well - provided it is some- 
where in the magic band of 
£1..000-£4,000. 

They look back with wonder 
at the heady days of the late 
1980s when several times a 
year they could sell £500,000 
"suites”, when men would buy 
each other hugely expensive 
watches to celebrate a deal, 
when everybody was high on 
profits and bonuses and price 
seemed no barrier. These days 
they make sure that there are 
gold earrings, cuff-links or sil- 
ver bracelets at no more than 
£500 a time and these seem to 
keep the tills ringing and the 
volumes up. 

And as for watches - the 
days when a watch was purely 
functional are long gone. When 
a woman needs a pick-me-up, 
or what a friend calls some 
"retail therapy” she may buy 
herself a lipstick or a designer 
jacket. When a chap needs to 
cheer himself up or a reward 
for a job well done, a watch is 
what he goes for. And not just 
any old watch - expensive, 
designer-labelled, big-status 
stuff. Just as no woman ever 
had too many designer jackets, 
so it seems, the man about 
town cannot have too many 
watches. 

Hexmell. of Bond Street. Lon- 
don WL reports that the value 
of every sale is down but by 
dint of producing a new collec- 
tion of “affordable" jewellery 

- in its case this means the 
Westminster and Fleur de Lys 
ring collection and some 18 
carat gold jewellery at around 
a £3,000 a time - volume is 
still holding up welL 

But, needless to say, the 
desire for a little decorative 
quelque chose is not confined 
exclusively to the rich. When a 
few years ago the Daily Mirror 
asked its readers what they 
most wanted to find in their 
stockings on Christmas morn- 
ing, it found that most women 


hoped for a pair of diamond 
ear-studs. 

Some of the middle-market 
chains, such as Beaverbrooks 
with its 27 stores specialising 
in gold jewellery in the north 
of England and Scotland, 
report that overall there was 
no falling off of sales at all - 
1991 figures were up on 1990 
which in turn was up on 1989. 
Sales of 18 carat gold moved 
ahead of those in 9 carat - 
no-one wants to throw away 
money on things with little 
intrinsic value. Better a 
smaller piece in 18 carat gold 
than a larger one in 9-carat 
seems to be the message. 

So when it comes to cheering 
themselves up she likes noth- 
ing better than a bauble and he 
could be nicely consoled with a 
dashing pair of cuff-links or a 
big-name watch. Times are 
nothing like as hard as they 
have been made out to be. 


Above: Roger Doyle 
specialises In combining 
semi-precious stones like 
tourmalines and tanzmiife 
with enamel work to male an 
effect both rich and original. 
Typical at his work Is the 
necklace photographed above 
which also has diamonds on 
every loop and Is therefore 
not cheap — however Roger 
Doyle has smaller pieces 
such as brooches and rings hi 
the £3,000 and £4,000 range at 
his workshop at 20 Maddox 
Street, London Wl 9 PG. He 
works mainly to commission. 
Right: From Asprey. 165 -168 
New Bond Street, London Wl 
and 53 Fenchurch Street, 
London -EC3M €BB, part of the 
"affordable” collection -18 
carat gold bangles from £680. 
Earrings start at £595 
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CLOCKS, WATCHES & JEWELLERY 


Vintage models help to put 
a spring in the market 

Richard Garnier finds that collectors are willing to pay plenty for old-fashioned styles 




M OST people own 
a wrist watch, 
probably a 
quartz model 
powered, by a battery. Btrt 
some may still retain the first 
watch they ever had - which, 
almost certainly, will be of the 
wind-up variety. 

These old-fashioned mechan- 
ical mo d el s appeal far more to 
wataft buffs than the mass-pro- 
duced modem product. Add an 
element of power dressing - 
through the clout of recognised 
up-market brand names com- 
bined with imposing multi- 
function displays on the dials 
- and you have the essence of 
a serious market for collectors. 
This goes some way towards 
explaining why a PatekPhfi- 
lppe perpetual calendar and 
moon phase wrist watch - one 
of only three examples in a 
platinum case - went on to 
sell for £308,000 after being 
taken' into Sotheby's for a 
chance valuation. 

Patek is the leading nawa 
among the big six of the collec- 
tors’ wodd (the others being 
Rolex, Vancheron + Constan- 
tin, Jaeger le Coultre, Aude- 




Woodbum'a Gray A VuHtamy 
(ongcbee dock 


mars Piguet and Cartier). 
Patek is. the Rolls-Royce of the 
industry, while Rolex has the 
most nigged appeal and Car- 
tier the edge for style. The 
undoubted cachet of Cartier - 
especially far watches in the 
now . timeless Azt Deco style, 
for which the company is 
' known best - bas-roeant that 
Cartier’s are the only second- 
hand women’s watches of sed- 
ans market value. 

' While women still prefer a 
new watch, vintage models 
remain a male preserve in 
much the same way as d»«gfa 
cars. Gone, though, are the 

- days when current models of 
complicated watches produced 
by the big six (basically, reviv- 
ing types made in the 1950s 
and *608) habitually more 

at MTintfom than thafr Hst priw 

The three fading watch auc- 
tioneers - Sotheby's. Chris- 
tie’s and Anti quorum of 
Geneva - now report sales of 
current production models at 
or near list prices. This is a 
direct reflection of a slacken- 
ing (but not collapse) of 
demand because of the reces- 
sion, which has meant that 
manufacturers’ waiting lists 
have all but disappeared. 

One exception is Rolex. Its 
Submariner and Daytona mod- 
ria stxE have i«n g waiting ii«*g 
— distinctly ftalian-led — and 
anyone lucky enough to secure 
one can sell it far an immedt 

- ate profit 

Theme sales have been one 
way. of trying to maximise 
results in an increasingly 
choosy market. The first of 
these, by Antiquorum for 
• Patek in its 150th anniversay 
year, was nearly a sell-out The 
same auctioneer concentrated 
this time last year on Breguet, 
but the market was much more 
flnlcky and the sale, although 
yielding a satisfactory total, 
was by no means a runaway 
success. 

Swatches have been the sur- 
prise ugly ducklings In this 
field since, in the public's 
mind, they n»r mass produc- 
tion with a hyped fashion 
appeal But not all Swatch 
Inddela are in' highrnuin- 
her series; take, far instance, 
the two Velvet Undergrounds 
enveloped in black or white 
stocking mesh which sold for 
£7,000 at Christie's in London 
on May 8. 

This sum - at the bottom 
end of the estimate - far these 
1965 models, produced In 500 
examples only, was still a 
respectable performance in a 
themed section of a general 
sale which, the auctioneers 
admitted was not as buoyant 
as had been hoped, and con- 
tained a high level of casual- 
ties. Thus the Swatch market 
is coming of age. 

American, German and 
Swiss collectors have been con- 
centrating on the more 
unusual examples, such as ! 
variants of production models, 
test pieces, prototypes, and : 
hybrids such as those made by i 
Swatch employees for their 
own amusement One such ' 
1984 hybrid made the highest 1 
price of £8,460 at the April 
Antiquarum sale. 

Pocket watches are a much 
older market which, at one , 


THE 

Palace 

Clock 


Crafted in Hallmarked 
sterling silver 
in an edition 
limited to 
750 worldwide 
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A taupe 1670 French ormolu mantel dock In (fie Garrard display 


stage, threatened to become 
inactiv e While 18th and 19th 
century decoratire watches are 
stffl not the hot properties they 
used to be, prices have held on 
to the 30 per cent rise at the 
start of last year. Thus, an 
Empire-period ftnameliad gold 
watch now makes £LB00 com- 
pared with the £1200 it used to 
fatrh . This, tho u g h, is still less 
than the £2£00 such a watch 
would have made late in the 
1970s. 

There must be bargains here, 
if only a new generation of peo- 
ple collecting decorative pocket 
watches could be Inspired. 
Sotheby's in London seems to 
have a very good selection in 
its next sale on June 4, with 
more than 200 lots. 


B ut whereas decorative 
watches are plentiful, 
high-precision pocket 
models from the late 
19th and early 20th centuries 
are in such short supply at 
auction that they always 
achieve good results. For 
example, £100,000 was paid at 
Antiquorum's April sale for a 
1902 watch by Charles Frod- 
sham of London. This 18-carat 
gold model was a minute-re- 
peating. keyless pocket chro- 
nometer with one-minute tour- 
billon and seconds split 
chronograph with 60-minute 
recorder. 

Humbler hunter and half- 
hunter cased pocket watches 
still represent great value at 
auction, selling for little more 
than the gold value of their 
cases. Anything of this type 
with a reliable movement 
should be desirable. 

Antique docks are a quieter 
market than 18 months ago. 


but the nhanga of Pm phncic is 
in the speed of sales rather 
than price. Dealers report that 
interest has held up, but that 
each sale takes much longer to 
complete after the initial 
enquiry. 

Prices at auction are stable 
and, for some types of 18th and 
19th century clocks, are even 
ahead of the supposed peak of 
the market late in 1989. But 
one investor, perhaps 
reflecting the view of many 
others, expressed surprise 
recently at tile very reasonable 
price level of antique docks; he 
said it was well below what it 
would cost to make an equiva- 
lent today. Of course, a newly- 
made dock can never have the 
same appeal as an antique 
which has stood the test of 
time in terms of design and 
mechanism while attaining a 
pleasing patina of age. 

These days, good style is 
much more important for buy- 
ers than the narrow historical 
band of 1680-1720 clocks upon 
which collectors concentrated 
in the 1950s. '60s and '70s. In 
this context, verge escapement 
clocks used to be the only ones 
considered; now, anchor 
escapement clocks of the 
Regency and Victorian periods 
no longer suffer from the snob- 
bery of the past A Regency 
chamfer top bracket clock of 
good colour and proportions 
can make just as much as a 
mid-Georgian verge bracket 
dock. 

It is on these lines that Gar- 
rard, the Crown jeweller, is 
organising Its exhibition. Mas- 
ter Clockmakers: the Golden 
Age of English Horology 
1680-1900 (May 18-30). with 
exhibits both on loan and for 


sale. The exhibition empha- 
sises tiie essential quality of 
English antique clocks (regard- 
less of the importance of the 
maker) as was required by the 
regulations of the Worshipful 
Company of Clockmakers 
when it was set up in the 17th 
century in the City of Loudon. 
Prices range from £L800, for a 
Victorian rosewood bracket 
dock, to more than Elm. 

Clocks by Tomplon, Quare 
and Knibb and the other Brit- 
ish "greats” also are carried by 
Wbodbum, near Tonbridge. 
Kent These indude a longcase 
dock by Gray and Vulliamy 
which makes an interesting 
comparison with one by the 
same maker at the Garrard 
exhib ition. Meanwhile, Asprey. 
which deals also in continental 
docks, is planning to show at 
the Grosvenor House antique 
fair a very grand ormolu- 
mounted empire period dock 
by Breguet which is very simi- 
lar to one in the Queen’s col- 
lection at Buckingham Palace. 

Bracket and longcase clocks 
are the staple of the English 
market. Bracket clocks are 
comparatively simple to set up 
at home, so long as they are on 
a level surface, but longcase 
clocks present greater prob- 
lems. Once bought, there are 
the difficulties of getting the 
case to stand level and, having 
set up the movement in the 
case, getting the pendulum to 
swing evenly in beat There is 
also the question of deciding if 
the movement and the case 
really belong together and if 
they require any restorative 
work. 

An auction usually will be 
the cheapest way of acquiring 
a longcase dock - providing 
you feel competent to assess 
what is on offer and cope with 
any work needed. If you are in 
any doubt, always ask the auc- 
tioneer for his opinion. 

A dealer, on the other hand, 
will offer fully-restored docks 
in working order and with a 
guarantee of authenticity, for 
he is bound by the Trades 
Description Act. A working 
relationship with a respectable 
dealer can pay dividends, and 
he should be prepared always 
to buy back his old stock if 
your circumstances chang p. 

You can acquire a respect- 
able, but not outstanding, long- 
case dock for up to £2,000 at 
auction, although you should 
reckon on having to spend at 
least a quarter of that again to 
put it into good order. But this 
is the lower end of the market; 
you can easily spend into five 
figures both at auction and at a 
dealer. Indeed, the more expen- 
sive the type of clock, the 
closer the prices at the sale- 
room and the dealer’s. This, 
potentially, makes a fully -re- 
stored and guaranteed clock 
from a dealer very good value. 


ANTHONY WOODBURN 

ORCHARD HOUSE. HIGH STREET. 

LEBOH, Nr. TOMB RIDGE. KENT TNI 1 «R 
TELEPHONE 0730 >32238 FAX’ 0732 SM083 

FIXE ANTIQUE CLOCKS 
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An 1860 rosewood bracket dock by Bingham of London In the Garrard exhibition 
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Breguefs ormolu-mounted clock, similar to one In the Queen's collection 



Joseph KaSbb f-qubet 
Cm* 1886. 


Thanaa Tuapian London 
No 3TC Circa 1635. 


Br q jainln Cray A JoKtn VnDteaqr 
Leaden Circa I74S. 
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Each dockis individually numbered and carries a 
Certificate of Authenticity. 

Height 4” We ight of silver 440gms/15o2s Price £495 

A few of the UK allocation remain - 

details from, the maker: j ferSfijl 

John Mercer, DEVON CLOCKS 

Albion Hilt Exmouth, Devon EX81JS, England 

Telephone 0395 263943 - — ~ — 
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165-169 New Bond Street 
~ London W1Y OAR 

Telephone: 071^93 6767 

. . Pax: 071-1910384 



An ormolu mounted mahogany table clock by Breguet, 
the mounts by Denfere, Paris, circa 1810. Height 30V. 
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SUMMER FESTIVALS 


Culture over the continents 


. 


The FT critics offer their advice on where to go and what to see 


AIX-EN-PROVENCE 
July 13 - 31 

Ancien Palais de l’Archeveche, 
13100 Aix-eu-Provence, 
France. Tel (16) 4217 3434 
Only three full opera produc- 
tions this year: new stagings of 
Don Giovanni (with Andreas 
Schmidt) and The Rake's Prog- 
ress (with Jerry Hadley and 
Dawn Upshaw), and a revival 
of last year's smash-hit Britten 
Midsummer Night's Dream. 
But opera is by no means 
everything at Aix. The plea- 
sures of this festival have quite 
as much to do with the we II- de- 
vised concert series (with its 
short "Une heure avec” recitals 
by rising singers, longer ones 
by more famous ones, and big 
choral events in the cathedral) 
- and with the place itself, of 
course, a beau ideal among fes- 
tival locations. 

ALDEBURGH 
June 11-28 

High Street, Aldeborgh, Suf- 
folk IP 15 5 AX; 0728 453543 
Aldeburgh remains the quint- 
essential English festival, suf- 
focatingly so to some tastes. 
The joint artistic directors 
Steuart Bedford and Oliver 
Knussen have rein vigors ted it 
of late, managing to do what 
seemed impossible a decade 
ago. given Aldeburgh an exis- 
tence and character that fulfil 
its duties to the memory of its 
founding genius Benjamin 
Britten, yet strike out on fresh 
paths. This year's highlights 
include a promised recital by 
Sviatoslav Richter, while the 
Borodin Quartet and the Dutch 
conductor/composer Reinbert 
de Lceuw are in residence; 
there Is the premiere of John 
Tavener's opera Mary of Egypt, 
new works by Knussen and 
Alexander Goehr, and a stag- 
ing of The Beggar's Opera 
given, naturally enough, in 
Britten's own realisation. 
AVIGNON 
July 10 - August 3 
Le Festival d’Avignon. Bureau 
du Festival BP 492. 84073 
Avignon 

Avignon is one of the many 
festivals gripped by Spanish 
fever this year. Highlights 
should be Lluis Pasqual’s two 
productions Le Chevalier d'Ol- 
medo by Lope de Vega and Los 
caminos de Federico, a composi- 
tion of Lorca texts. Alain Mara- 
trat’s musical Zarzuela! Histo- 
ria de un Patio comes here 
after its visit to the Vienna 
Festival; the French-Spanish 
text is by champion-translator 
Jean-Ciaude Carriere. who did 
La Tempete for Peter Brook. 
There is also a French version 
of Cervantes’ Le Siege de Num- 
ance and Pier Paolo Pasolini's 
play Calderon. 

BATH 

May 22 - June 7 
Llnley House, Pierrepoint 
Place, Bath BAl UY. Tel: 0225 
463362(466411 

The 1992 Bath programme 
could be categorised, unfairly, 
as enjoyable rather than essen- 
tial. No special infusion of fes- 
tival-planning imagination 
seems to have gone into the 
mixture of chamber-music pro- 


grammes (with the Takacs, 
Endellion and Lindsay among 
the quartets. Donohoe. Gusset 
and Lapu, among the pianists, 
Dmitry Sitkovetsky and song 
recitals by Brigitte Fassbae n - 
der and Stephen Varcoe) and 
orchestral conceits (Including 
a Wells Cathedral Genmtius 
conducted by Charles Groves). 
The once-proud Bath tradition 
of contemporary music events 
has dried up: Capricorn (May 
25) and the Nash Ensemble 
(May 31 ) pro videthe trickle. 
BAYREUTH 
July 25 - August 28 
Kartenburo, Bayreuther Fests- 
piele, Postfach 100262. B8580 
Bayreuth, Germany. Tel 
921-20221 

Placido Domingo's Bayreuth 
debut - in the title role of 
Parsifal for just two perfor- 
mances - is a publicity* coup 
for the festival in a year with 
no new productions. Another 
debutant is Scottish conductor 
Donald Runnicles, in charge of 


exciting prospect this year is 
the early modern revivals 
which hark back to Berlin’s 
heyday: opera director Ruth 
Berghaus’ production of 
Brecht’s Jungle of Cities, Georg 
Trakl's Bluebeard, Barlach's 
Blue Boll, plus plays by Isaac 
Babel and Sean O’Casey. Also 
marked in the choices this year 
is the introspective shift in 
German culture: in 2991 there 
were only four German 
authors; here there are nine. 
They include Botbo Strauss 
with Schlusschor (Final Cho- 
rus), a flamboyant play about 
German unity directed by Luc 
Bondy, and Buchner, whose 
tyoyzeck is reworked as a para- 
ble about 1990s adaptation and 
aggression at the Volksbuhne 
in east Berlin. 

BERLIN 

September 2 - 27 
Berliner Festspiele, Budapes- 
ter Strasse 50, D-1000 Berlin 
30. Germany. Tel 30-254890 
Fax 30-254 89111 


main focus is on early and 
baroque music. Brno's excel- 
lent local choirs will perform 
sacred music by Zelenka, and 
there will be a staging of La 
rappresentntione di Anima el di 
Corpo, a dramatic allegory by 
the late 16th century Italian 
composer Emilio de’ Cavalierl 
The festival also pays cente- 
nary tributes to Honegger and 
Milhaud, and includes a strong 
dose of contemporary Czech 
and Slovak music. 

BUXTON 

July 15 - August 2 
Buxton Opera Bouse, Buxton 
SK17 6XN 

The recent record of this once- 
promising opera festival has 
been dismal- skimpy stagings, 
only middlingly cast and con- 
ducted, of operas requiring 
much higher levels of exper- 
tise. The lovely spa town and 
its jewel of a theatre deserve 
better. This year. Handel's 
Agrippina (directed from the 
harpsichord by Roger Vig- 


supply), the city itself provides 
such a fascinating study of his- 
torical reconstruction, botched 
Communist town planning and 
delayed modernisation - with 
quaint gas lamps still lin^ e 
some residential streets - that 
□o festival-goer will be disap- 
pointed. 

DROTTNIN G HOLM 

May 22 - September 24 
Drottningholms Tea term n- 
seum “Fores tallnigar”. Box 
27050. S-102 51 Stockholm. Tel: 
08 660 82 25 

After a period of retrenchment, 
the festival at the tiny 18th- 
century Swedish court theatre 
has this year increased the 
number of performances - a 
boon for all those who np to 
now have despaired of encoun- 
tering the Drottninghohn mira- 
cle at first hand. This year's 
repertory includes stagings of 
Salieri's Falstaff and Gluck’s 
Orfeo (in the rare Parma edi- 
tion, with a soprano Orpheus) 
plus a new pastiche-style ballet 


phonies and piano concertos. 
There will also be lesser 
known works like the Cantata 
Moscow, and a concert perfor- 
mance of the opera The Opri- 
chnik. There wifi be three per- 
formances of the double bill 
commissioned by the Imperial 
Theatre of St Petersburg from 
Tchaikovsky - the ballet The 
Nutcracker, choreographed for 
the innovative Adventures in 
Motion Pictures, and the opera 
Yolanta song in English by 
Opera North. 

The season of Scottish music 
culminates on September 5 
with the Scottish premibre of 
James Ma cMillan ’s Percussion 
concerto performed by Evelyn 
Glennie. Other musical high- 
lights include a double bill of 
opera written for solo voices - 
Elisabeth Soderstrdm singing 
Poulenc’s La Voix Humame 
and Claudio Desderi Cimaro- 
sa's Ii Maestro di CapeUa, and 
an opening night concert per- 
formance of Schoenberg’s 


Gloria. On August 26, 28 and 
29. a new version of Tchaikov- 
sky’s The Nutcracker will be 
seen in a double bill with his 
opera, Yolanta. The Nutcracker 
wifi be in a new version by 
Matthew Bourne, choreogra- 
pher and artistic director of the 
post-modern tronpe -Adven- 
tures in Motion Pictures”, 
which will be augmented to 
provide tiie dance cast. 

Art The visual arts have been 
the poor relation of the Festi- 
val in recent years but for 1992 
the Scottish National Portrait 
Gallery is presenting a major 
retrospective of the work of the 
18tb century portrait painter 
Allan Ramsey; at the National 
Gallery, an exhibition of Dutch 
art, including works by Rem- 
brandt, Vermeer and Hals; and 
Joan MIrd sculptures at the 
Royal Scottish Academy. 
HOLLAND 
June 1-30 

Holla nil Festival, Kleine-Gart- 

manplante oeu 21, NL1017 RP 



Drottnlngholm, Sweden: the repertory this year includes Salieri’s ‘FafcstafT and Gluck’s ‘Orfeo’ 


a revival of Wolfgang Wagner’s 
innocuous 1985 production of 
Tannh&user. Sinopoli returns 
to conduct Dieter Dorn’s cool 
intellectual 1990 staging of Der 
fliegende Hollander, and the 
Barenboim-Kupfer Ring has its 
fifth and final year - with 
Anne Evans and Deborah 
Polaski sharing honours as 
Brunnhilde. As far as Parsifal 
is concerned, many will hap- 
pily forego Domingo for the 
chance to hear the exciting 
Danish tenor Poui filming in 
the first three performances. 
BERLIN 
May 15-31 

Berliner Theatertreffen, 
Budapester Strasse 50, 1000 
Berlin, Tel (30) 254 890. 
Hundreds of productions com- 
pete to be among the dozen 
invited to this annual theatre 
showcase, so the quality at 
Berlin is always inspired. The 


Choirs in Cathedrals . . . 
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Poetry in the Pulpits . . . 


Theatre in the Streets . . . 


arc all part j[ 




City of London 
Festival 92 - 
5-22 July 


ill 


LA 


V\ 


16 Orchestral Events imchuta 
The Philharmonic and Philharmonic Chorus 
performing Elgar's The Dream of Gerontius 
m Si Paul's Cathedra], Academy of Si Martin 
in the Fields at the Guildhall Old Library 
and 

The Barbican Sommer Concert Series 
featuring The Dubliners, RPO with Menuhin, 

LSO with Davis 


39 other concerts inchidiiic Evelyn Glennie, 
Ceole Ousser. Early Evening Organ Recital 
Series, Nash Ensemble, Brodsky Quartet, 

Die KammermusOcerZunch. Gothic Voices, 
Solomon Ttio, Sorrel Quartet with Jane 
Allans. Hausmusik 

15 Jbb events with Marion Montgomery 
Jods Holland, George MeDy & John Chd ton's 
FBGTwarmers, Pasadena Roof Orchestra. 

Max Collie, Eng Pleasure & die Biscuit Boys, 
Digby Rurweather and George Chisholm 
8 Poetry events featuring Thom Gunn, 
Mdvyn Bragg, Gabriel Woolt 
Rosalind Shankk Simon Rae, Dannie Abae, 
Gavin Ewart, Fiona Pitt-KrtWey D. M. Thomas 
plus Special Guest 

Marti Webb in Concert senes (13-17 July) 
plus Natural Theafre Company in 
Broadgato Arena 

Far tall details on these events and many 
others including ewer 40 FREE Lanchttzng 
Events Citywide ring 




071-248 4260 


Sf 


for your FREE {festival Boohing Brochure 
or write to Ciry festival Bax Office, 

St Paul’s Churchyard, London EC4M 8BUL 


# 

% 
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Czechoslovakia and middle 
European culture are the domi- 
nant themes of this year’s festi- 
val. which opened with the 
world premiere of Aribert Rei- 
mann's new opera Das Schloss, 
based on Max Brod's dramatis- 
ation of Kafka's noveL The 
concert line-up includes Czech 
repertoire conducted by 
Abbado. Rattle, Muti and Hait- 
ink, all with the Berlin Phil- 
harmonic. Libor Pesek will 
conduct the Chamber Orches- 
tra of Europe, and Jiri Belohla- 
vek is bringing the Czech Phil- 
harmonic Orchestra. There will 
be a special focus on contempo- 
rary Czech composers. Other 
unusual events include Sian 
Edwards conducting Frank 
Zappa, and a Berlin SO concert 
featuring four members of the 
Sanderling family as conduc- 
tors and soloists. 

BREGENZ 

July 21 - August 23 
Bregenzer Festspiele, A-6901 
Bregenz, Postfach 311. Tel: 
(5574) 4920 228 

The opera festival at the Aus- 
trian end of Lake Constance 
has won itself an enviable rep- 
utation for the artistic serious- 
ness and imaginative boldness 
of its response to the require- 
ments of both place and tourist 
audiences. The big popular 
shows - this year. Carmen - 
take place on the stage floating 
in the lake, with spectator 
seats tiered on dry land; in the 
nearby indoor theatre there are 
modern stagings of rarer fare 
- this year, Berlioz's Damna- 
tion of Faust in Harry Kupfier’s 
production. At its best, a Bre- 
genz vine proves unforgettable. 
Also ou the schedule: dance, 
theatre, and concerts by the 
Vienna Symphony. 

BRNO 

October 1 - 11 

Brno Festival. Radnicka 10, 
602 00 Brno, Czechoslovakia. 
Tel 5-27151 Fax 5-23671 
There are still a few east Euro- 
pean festivals which have not 
yet succumbed to western com- 
mercialism. and which provide 
ample reward to those willing 
to veer off the beaten track. 
Brno is one of them. This rug- 
ged Moravian city is closely 
associated with Janacek. and 
this year's festival includes a 
new production of The Adven- 
tures of Mr Broucek. But the 


notes) and Rossini’s Italiarui in 
Algeri (conducted by Jane 
Glover, the new festival artis- 
tic director, with Jean Rigby in 
the title role) look more prom- 
ising, on paper at least Other 
events include Schubert recit- 
als by Ian Partridge, Benjamin 
L uxon a nd Sarah Walker. 

CHELTENHAM 
July 4-19 

Festival Box Office, Town 
Hall, Cheltenham GL50 1 QA; 
0242 523690 

Had it taken its courage in 
both hands in the 1970s. Chel- 
tenham could have established 
itself as the leading British fes- 
tival for contemporary music. 
But it didn’t and has subse- 
quently spent too long trying 
to be all things to all publics 
without really getting to grips 
with any of them. There has 
been more shape and sense of 
purpose in the last five years 
- stronger themes, higher pro- 
file events. Switzerland is the 
link this year, with good help- 
ings of music by Honegger, as 
well as works by Goetz, Hoi- 
liger and Martin, and perfor- 
mances of many of the piece 
commissioned by Paul Sacher 
for his Basle Chamber Orches- 
tra. But other birthdays are 
being celebrated too - Hugh 
Wood’s and Alexander Goehr's 
60ths. Richard AroelTs 75th, 
and the centenary of Howells. 
DRESDEN 
May 23 - June 8 
Dresdner Musikfestspiele, 
Postfach 6, 0-8016 Dresden. 
Germany. Tel 51-459 4640 Fax 
51-459 3738 

This is the first year that Dres- 
den has merited a place on 
Europe’s festival map. The 
city's musical past Is cele- 
brated in operas by two Dres- 
den composers - a new staging 
of Weber’s Der Frvischutz and a 
production from Stockholm of 
Johann Gottlieb Naumann's 
Gustaf Wasa. Other rarities 
include Una Cosa rtrra by Moz- 
art’s Spanish contemporary 
Vicente Martin y Soler, and a 
Polish production of Britten's 
Curlew River. Tbe attraction of 
the concert programme is a 
series of recitals in the newly- 
restored court palaces and 
country houses In the region 
surrounding Dresden. For 
those able to find accommoda- 
tion (hotels still being in short 


on Beaumarchais's Figaro, a 
visit fTOm the Bavarian Cham- 
ber Opera with Hasse's Artigi- 
ano gentiluomo, and concert 
performances of both Haydn’s 
and Gluck's Amdda operas. 

EDINBURGH 
August 16 • September 5 
21, Market Street, Edinburgh, 
Tel 031-225-5756). Fringe: 031 
226 5257 

The Edinburgh Festival has a 
new director, Brian McMaster, 
formerly in charge of the 
Welsh National Opera, fie 
inherited an empty cupboard 
and a deficit, and his first Fes- 
tival necessarily looks thread- 
bare at the edges. There are no 
major overseas opera and 
drama companies visiting 
Edinburgh, but the programme 
could be popular with the pub- 
lic. And there is always the 
Fringe to offer excitement and 
variety in spades, plus the 
Film and TV Festivals which 
overlap with the main festivi- 
ties. Edinburgh at Festival 
time remains the most artisti- 
cally vibrating place in the 
world. 

Music: There are four main 
themes to this year's Festival 
and two are musical - the 
music of Tchaikovsky and a 
retrospective of Scottish music 
stretching back to the 8th cen- 
tury Celtic chants, in honour 
Of St Columba. 

There will be at least 30 per- 
formances devoted to Tchai- 
kovsky. including all his sym- 


Moses and Aaron, with Willard 
White and W illiam Cochran. 
Theatre: The two dramatic 
themes of the festival are the 
works of the Glasgow born 
playwright C.P. Taylor, best 
known for Good and And a 
Nightingale Sang, and of the 
great Edwardian playwright 
Harley Granville Barker, 
including his masterpieces. 
The Voysey Inheritance and 
The Madras House. Among the 
visiting companies are the 
National Theatre of Bucharest, 
with Andrei Serban's trilogy of 
Ancient Greek plays, and Els 
Joglars from Barcelona. 

Dance: This year the festival is 
rather more enterprising - 
and modem - than heretofore 
in its offerings. The Spanish 
flamenco star Cristina Hoyos 
wifi, be seen with her troupe at 
The Playhouse, August 17-20. 
At the King’s Theatre, Pina 
Bausch and her Wuppertal 
Dance Theatre will show Cafe 
Muller between Sept 3 and 5. 
Mark Monts will appear at the 
King's Theatre with his Dance 
Group in two programmes that 
give a comprehensive view of 
this fascinating creator: 
between August 18 and 20. his 
acclaimed version of Purcell's 
Dido and Aeneas will show him 
as both Dido and tbe Sorceress, 
with these roles sung by Della 
Jones; on Aug 22, 23.24, the 
Morris company will present a 
triple bill of dance works: A 
Lake. Ten Suggestions, and 


Amsterdam; 31 020 627 6566 
Visitors to Amsterdam have 
difficulties with the Holland 
Festival. Its events are scat- 
tered through June, and unless 
your time and resources are 
limitless, it is hard to sample 
more than a fraction of the 
events on offer. Much of the 
interest is operatic, and con- 
temporary opera this year at 
that, with the second-ever pro- 
duction of Nono’s Prometeo 
and the Dutch premiere of the 
latest instalment of Stockhau.-. 
sen's Licht cycle, Dienstag. 
There's also a concert perfor- 
mance of Schreker’s Der 
Sckatzgrdber and a visit to the 
Concertgeboow by the Mon- 
treal Symphony under Charles 
Dutoiti 

The Festival will also cele- 
brate the 35 years of Hans van 
Marten's choreographic career 
in programmes by Nederiands 


Dans Theater (Muztektheater, 
Amsterdam, June 2 ,3,5.7; Dans 
Theater, The Hague. - June 
6.9.10.11.12); by Nederiands ; 
Dans Theater 2- at the 
Stadsschouwberg, Amsterdam 
on June 12,13.14; and by the 
Dutch National Ballet at the 
Muziektheater, Amsterdam on 
June 18 and 20. 

HOBENEMS . 

June 12-28 

Schubertiade Hohenpms, . 

Schweizer Strasse 1. Postfach - 
100, A-6845 Hohenems,' Aus- 
tria. Tel 5576-2091 Fax 
5576-5450 : . 

This small Austrian festival - un- 
known chiefly for the. quality 
of its recitalists, as well as for 
its huge contingent of British 
Schubert-loonies. Andras Schiff . 
will give a cycle of Schubert , 
piano sonatas, Brigitte Fass- . 
baende T will sing Winterreise - 
and Andreas Schmidt . tackles 
Die schdne MMlerin . . Other . 
recitalists include Dietrich 
Fischer-Dieskau. Alfred Bren- 
d el , Margaret Price and Qlaf 
Bar. Visiting quartets include 
the Cherubini and the Emer- 
son. Nikolaus Harnoncourt will 
conduct the Royal Concertge- 
bouw Orchestra in a Schubert 
symphonic cycle. 

LONDON. THE PROMS ' 

July 17 - September 12 
Promenade Concerts Ticket 
Shop, Royal Albert Hall, Lon- 
don SW7 2AP; 071 823 9998 
Though Russian music seems 
specially favoured and Haydn 
is healthily, represented, there 
are no special themes for this 
year's Proms, just what seems 
on paper an unusually rich 
selection of orchestra! goodies. 
As usoal'the BBC's awn sym- 
phony. orchestra takes on the 
main burden of the concert giv- 
ing, but the roster of foreign 
orchestras boasts, the Vienna 
and St Petersburg PfcSbannbh- 
Ics. the Cleveland and the Con* 
certgebonwi visiting conduc- 
tors include Boulez and 
Abbado, Rostropovich and Rat- 
tle. Opera performances bring 
Boris Godunov from Opera 
North and The Queen of Spades 
from Glyndebourne, while Ros- 
sini's bicentenary Is celebrated 
by, of all things, an evening of 
jazz arrangements. The- new 
works look particularly prom- 
ising. - commissions from 
Holt, Casken, Dillon and Sawer 
as well as premieres of Goehr, 
MacMDan, Tavener and Tak- 
emitsu. 

MONTPELLIER 
Jnly.13 - August 1 
Le Conm BP 9214, 34043 Mont- 
pellier Cedes 01 Tel: 6702-0201 
Montpellier, the Radio France 
festival, devotes itself to reviv- 
als of off-tbe-bea'ten-track 
operas, interestingly chosen 
and cast, and Interspersed with 
a broad mixture of symphonic 
programmes. The 1992 offer- 
ings include the ori ginal ver- 
sion of Aida (Le. shorn of 
dance music added for Paris) 
and, in concert form, Sacchi- 
ni’s Oedipe a Coknrne. Pucci- 
ni’s early Edgar, Franchettfs 
Cristofor Colombo and the 
premiere of Philippe Hersanf's 
Chateau de Carpaihes. 
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4Sth 

Cheltenham 
International 
Festival of 
Music 


Orchestra/ concerts; opera, dance, 
sob, chamber, jazz, film, masterclasses, 
premieres & fringe 



featuring 

BBC Symphony. Ha 8$, 

Bournemouth Symphony, Hanover Band. 
London Mozart Players. 

Vtfesttfeutsche Smfonia, Schubert Ensemble. 
Trio of London, Amaldo Cohen, 

Camerata Bern, Zurich Kammerrausiker, 
Magcpril Quartet CWfingiriar Quartet 
Opera Factory, open North, 

Northern Ballet Theatre 
end rrnxh more 
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Line up at Montreux: Quincy Jones, Steve Lukather amd Mory Kante 


Jazzing it up in unlikely places 

Garry Booth chases the blues around the country 


From the Bude to the Isle of 
Bute, Summer brings out jazz 
festivals the length and 
breadth of the country. Some 
of the best are held in the most 
unlikely places. Grimsby, for 
example, has its South Bank 

Festival (July 3-5, Tel. 0472 

342422) which is held In a 
“marquee complex” and this 
year features Phil Woods 
among scores of others. Craw- 
ley's civic Hawth Centre will 
be the venue for the often 
avant-garde Outside-In Festi- 
val (September 5-6, Tel. 0293 
553636). Featured projects here 
include The Dedication Orches- 
tra and Mike Westbrook's 
Orchestra. 

The major events are in the 
last throes of programming 
and axe as follows: 

Glasgow International 
July 2-11 
(041) 552 3552 

Carla Bley is composer in resi- 
dence and the Festival organis- 
ers have commissioned a new 
work from her for an orchestra 
which features Steve Swallow. 
Other features of a tremendous 
programme are a reunited 
Miles Davis Quintet with Wal- 
lace Roney depping for the 
great man; the Paul Motian 
Trio; Elvin Jones' -Jazz 
Machine and the McCoy Tyner 
Big Band. 

Birmingham International 
July 3-12 
(021) 454 7020 

The eighth annual Brum event. 


headliners include the unpre- 
dictable soulfulness of Nina 
Simone and witty Mose Alli- 
son. The rest is a curious but 
e ngag in g mix ranging from the 
Ted Heath to the Budapest 
Ragtime Orchestras. 

Edinburgh International 
August 7-15 
(031) 557 1642 

A big one getting bigger, the 
Edinburgh International now 
has a full weekend of blues, 
special venues for “world 
music” and is preceded by the 
McEwan's 80/- Free Jazz Trail 
(August 3-7). The main events, 
which are held in the Usher 
Hail and Queen's Hall, Include 
Pat Metheny (see also Brecon); 
Bob Wilber, Kenny Davera and 
Oliver Jones; Dick Hyman and 
Jay McShann in concert. A 
Blue Note showcase is spon- 
sored by Technics. 

Brecon 
August 14-16 
(0874) 625567 

Easily the most convivial of 
the UK's many jazz happen- 
ings, Jazz Aberfumddu is also 
one of the best progr amm ed. 
This year’s headliners include 
super guitarist Pat Metheny 
with dr umm er Roy Haynes and 
bassist Dave Holland. Trum- 
peter Clark Terry leads an all 
star small group and the 
hugely talented French pianist 
Mi che l Petrucdani puts in an 
appearance. The town's hotels, 
bars and fields teem with 
music all weekend and 


“stroller" passes are a good 
beL Book early. 

Bode 

29 August - 5 September 
(0288) 356360/(0884) 566956 
Most of the many minor jazz 
festivals happening in the UK 

are trad -oriented, but Bude is 
the main event for lovers oT 
Dixieland, New Orleans and 
good old fashioned stomping 
music. Wear a silly hat and 
bring a pewter tankard. 
Edinburgh TDK Round Mid- 
night 

31 Aug - 4 Sept 
(031) 557 4446 

Between them. Glasgow and 
Edinburgh host an indecent 
amount of top class jazz. In the 
last week of the Edinburgh fes- 
tival TDK sponsors the Bob 
Berg/Mike Stern Band. George 
Shearing with Carol Kidd, and 
Nana Vasconcelos 

JAZZ OVERSEAS 
JVC Jazz Festival 
New York 19-27 June 
212 787 2020 

From Carnegie Hall to Water- 
loo Village. NJ, George Wein's 
NY fest is a nostalgic, 
star-studded affair. For his 75th 
birthday party (health permit- 
ting), Dizzy Gillespie will be 
joined by Wynton Marsalis, 
Freddie Hubbard and Jackie 
McLean; Lionel Hampton cele- 
brates 65 years in jazz and the 
MJQ, 40 years in the business; 
Gerry Mulligan leads a tenteL 
Tributes for those no longer 
with us include Leonard Feath- 


er's concert for Stan Getz, 
Arturo Sandoval remembering 
Clifford Brawn and Illinois Jac- 
quet saluting trumpeter Buck 
Clayton. TV star Bill Cosby 
hosts an evening dedicated to 
John Coltrane. 

13th Festival Django Rein- 
hardt 
June 26-28 
1 64 24 64 82 

Samois sur Seine, near Fontai- 
nebleu, was home to the great 
Manouche guitarist in his last 
years and the festival which 
commemorates his music was 
once attended only by gypsies. 
The gypsy guitarists stUl bring 
their caravans to the site, 
which is on the Be du Berceau 
in the Seine, for a programme 
which is almost entirely 
French. 

Montreux Jazz Festival 
July 3-18 
21 963 8282/7474 
Less a pure jazz festival these 
days and more a celebration of 
musical tastefulness, the lake- 
side casino hosts C & W 
(Emmylou Harris), pop (Simply 
Red), blues (Eric Clapton), soul 
(Gladys Knight), and rock 
(Ringo Starr's All-Starr band). 
There is some jazz, however, 
and the best nights are July 15 
(Herbie Hancock, Wayne 
Shorter & Co) and July 16 (The 
Brecker Brothers with Mike 
Stem and Dave Weckl plus, on 
the same night, Jimmy Smith 
and Jimmy McGriff). 

North Sea Jazz Festival, The 


Hague 
July 10-12 
70 354 29 58 

“One thousand musicians 
playing continuously and 
simultaneously on 13 stages," 
is the frightening promise 
made by the North Sea Jazz 
organisers. The gargantuan 
programme includes; female 
vocalists Roberta Flack. Betty 
Carter, Dianne Reeves and 
Celia Cruz; tbe big bands of 
Lionel Hampton. Illinois Jac- 
quet, McCoy Tyner and Cab 
Calloway; Gerry Mulligan's 
Tentet; An "organ explosion" 
which includes Jimmy Smith, 
jimmy McGriff and the Lester 
Bowie Organ Ensemble; An 
Afro- Cuban, salsa and Brazil- 
ian section which includes Tito 
Puente; a fusion bill with 
Chick Corea. Grover Washing- 
ton, Brecker Brothers and 
Spyro Gyra. 

La Grande Parade du Jazz, 
Nice 

July 11-21 
1 46 21 08 37 

A rich mix of mainstream and 
blue sounds is available at the 
Nice festival this year with 
Lionel Hampton, Fats Domino, 
B.B. King and The Wynton 
Marsalis Septet topping the 
bill. An African flavour is 
added with the appearance of 
Youssou N'Dour. Mory Kante 
and Salif Keita (who appears 
with the Weather Report pia- 
nist, Joe Zawinul’s Syndicate). 
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A big year for Pesaro and major coups in Seville 
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MUNICH 
July 6-31 

Festspielkasse der Bayerischen 
Staatsoper, Maximilltenstrasse 
11, D-8000 Munich 22, Ger- 
many. Tel: (89) 221 316 
The opera festival offers new. 
productions of Carmen (by 
Lina Wertm oiler, with Agnes 
Baltsa, conducted by Giuseppe 
Sinopoli) and, in the small, 
delightful Cuvilies-Theater, a 
rare modem revival of Henze's 
Prim von Hamburg (conducted 
by Wolfgang SawalBsch, with 
Franpois Le Roux. Helga Der- 
nesch and Peter Schreier). Oth- 
erwise, it is the Munich for- 
mula as usual: end-of-season 
offerings performed by glossy 
dames on little or no rehearsal 
to often scrappy, lacklustre 
effect. Among them are La 
forza del destino, Fidelia, Peter 
Grimes, Dvorak’s Dmitry, Der 
RosenkavaBcr and Boris Godu- 
nov, and Strauss’s Intermezzo 
in the Cuvilfes. 

PESARO 

July 31 - August 18 
Rossini Opera Festival, Via 
Rossini 37, 61100 Pesaro, Italy. 
Tel 721-30161 Fax 721^30979 
This is Pesaro’ s big year - the 
bicentenary of its most famous 
son. Rossini will be celebrated 
in four opera productions: iZ 
barbiere di Siviglia with Cecilia 
BartoK as Rosina, Semiramide 
conducted by Rossini musicolo- 
gist Alberto Zedda, La scala di 
seta with a cast of young Ros- 
sini specialists and U viaggio a 
Reims in the celebrated 
Abbado-Ronconi production. 
There will also be a rare stag- 
ing of the Connate per I Borbom 
conducted by Riccardo Chaflly. 
PRAGUE 
May 12 - June l 
Prague Spring Festival, Helli- 
chova 18. 11800 Praha 1, 
Czechoslovakia. Tel 2-530293 
Fax 2-536040 

Despite being swamped with 
tourists, Prague at festival 
time , is still an attractive pros- 
pect. Before the revolution, it 
was a showcase for Czech and 
east European culture. Now it 
gives local audiences a chance 
to hear western artists whose 
visits were strictly rationed 
under the Communists. Guests 
in the remaining two weeks of 
this year’s festival include 
Maurtzio Pollini, the Hilliard 


phony Orchestra and radio 
orchestras from Berlin and 
Copenhagen. But there is also 
some more exotic fare, such as 
Massenet’s oratorio La Vierge 
at St Vitus Cathedral, the 
Prague Madrigalists singing 
sacred music by Zelenka. and 
the Suk Chamber Orchestra 
playing lesser-known Czech 
composers. Ulf Schinner con- 
ducts the Czech Philharmonic 
in the world premiere of a new 
work by Jan Hanus, and Vac- 
lav Neumann conducting 
Schnittke’s Concerto Grosso 
No 5 at the final concert 
RAVENNA 
June 22 - July 21 
Ravenna Festival, Via Gordini 
27, 48100 Ravenna, Italy. Tel' 
544-482494 Fax 544-36303 
Riccardo Muti has hired the 
Vienna Philharmonic for the 
opening concert, and Georg 
Solti brings the Schleswig-Hol- 
stein Festival Orchestra at the 
end. In between are conceits 
conducted by Cbailly. Pretre 
and Berio, and two opera stag- 
ings: Donizetti’s PolitUo (pro- 
duced by Pizzi, with a cast led 
by Tiziana Fabbricini and Den- 
nis O'Neill) and Cimarosa's Jl 
matrimonio segreto. 

ST LOUIS 
May 22 - June 21 
Opera Theater of St Louis, 
with its picnics on the lawn, 
intimate theatre conditions, 
performances all in English 
and general air of relaxed bon- 
homie, is such a pleasure to 
attend that its rigorous perfor- 
mance standards (many of 
America's best singers find 
their feet here) and adventur- 
ous repertory are a special 
bonus. This year’s new work is 
Judith Weir’s The Vanishing 
Bridegroom (US premiere), 
alongside Madame Butterfly, 
The Turk in Italy and Britten’s 
Dream. 

SALZBURG 

July 27 - August 30 

5010 Salzburg, PO Box 140. Tel 

043 662 8045. 

This year the new festival 
director, Gerard Mortier, really 
begins to leave his mark on the 
festival schedule. A much 
sharper profile is given to the 
theatre offerings, with a new 
production of Julius Caesar by 
Peter Stein as particular coup; 
and the choice of operas 
reflects a diversity and bold- 


SUMMER 
LIGHTS - 
LIVE IN THE 

C0M£ AND ENJOY A GALAXY 
OF STARS THIS SUMMER. 
CONCERTS INCLUDE-. 

BARBICAN HALL 

4 MAY - 

FRANK STALLONE 

celebrating the Kg Band Era (31 May) 

9 SEPTEMBER 

MAUREEN MCGOVERN 

singing Gershwn (to Ju») 

* 

■** - - 

Irish Music with 

STOCKTOfTS WHO (20 May) 

THE DUBLINERS (10 July) 

THE CHIEFTAINS (1 Aug) and 

DE DANNAN (9 Sept) 


JOHN WILLIAMS 

w3h hte new group ’ATTACCA' (13 June) 


SJEMANE GRAPPELLI 

with his trio (6 Aug) 


as wefl as the LSO with Cuban Jazz 
Maestro ARTURO SANDOVAL (5 Aug) 

31— 

SB 

• THESE ARE JUST SOME OF THE GREAT LIVE 
EVENTS IN STORE 

TELEPHONE THE BARBICAN CENTRE BOX 
OFFICE FOR FULL DETAILS ANO TICKETS ON 

071-638 8891 


ness of c ho ice unknown during 
the Karajan years. New pro- 
ductions of Janacek’s House of 
the Dead (staged by Klaus 
Michael Grfiber, conducted by 
Abbado, with Nicolai 
Ghiaurov, Barry McCauley and 
Philip Langridge) and Mes- 
siaen's St Frangois d'Assise 
(staged by Peter Sellars, con- 
ducted by Esa-Pekka Salonen, 
with Jose van Dam) stand out 
among the big-name revivals of 
La clemenza di Tito, Figaro, 
Die Frau ohne Schatten and 
Salome. Pierre Boulez leads a 
concert series with the Ensem- 
ble Intercontemporain; the Los 
Angeles Phil. St Petersburg 
Phil and CBSO (under Simon 
Rattle) are among the visiting 
orchestras; and recitals by 
Margaret Price. Dmitry Hvo- 
rostovsky. Felicity Lott and 
Fischer-Dieskauadd to the con- 
cert bounty. 

The theatre offering this 
year is small but classy: a new 
production of Julius Caesar by 
Peter Stein, the first German 
production of Stanislaw Wys- 
pianski’s Wesele (The Wed- 
ding), and Hugo von Hof- 
mannsthal’s Jedermann 
(Everyman), starring Helmut 
Lohner, performed outdoors at 
the Domplatz. 

SANTA FE 

July 3 - August 29 

PO Box 2408 Santa Fe, New 

Mexico 87504. Tel 0101 505 982 

3855 

There are new productions of 
Don Giovanni and The Beg- 
gar’s Opera this year together 
with revivals of Fledermaus 
and Rosenkavalier, nothing 
about that fore to send opera 
fanatics hot foot to deepest 
New Mexico. But the American 
premiere of Von Bose’s The 
Sorrows of Young Werther pro- 
vides novelty and genuine 
interest, and then there is the 
place itself - the most spectac- 
ular setting for an opera house, 
surely, anywhere in the world. 
SAVONUNNA 
July 1 - 31 

Olavinkatu 35, SF-571S0 
Savonlinna. Tel: 057 514 700 
The main reason for a visit to 
the Finnish lakeside opera fes- 
tival continues to be the great 
stone castle courtyard in 
which it takes place: a magnifi- 
cent venue for opera. The pro- 
gramme itself - new Fidelio 
production, Aida and Magic 
Flute revivals, touring Ameri- 
can Porgy and Bess - lacks 
the panache of the 1970s and 
early ’80s; it is hoped tbe 


CAMBRIDGE 

festival 
17 JULY -2 AUGUST 


Five centuries oT artistic 

activity from T492 to 1992 
London Chamber Orchestra 
Endetton String Quartat 
Kino'S CoBege Choir and the Oryol 
London Sinfwva 
Joanna MacGregor 
Los Inkers Jazz 
Satorwn SVino Quartet 
Orchestra of Si John's 3mfch Square 
John Haile & Rkfard Rodney Semen 
GiBan Fisher 
St Johrfs Godege Choir 
Undwy String Quartet 
PautCrantey 
Nonrich Pi^tpet Theatre 
Pop-Up Them* Company 
Playtime Percussion Roadshow 
West Sde Story 
Up Service 
Medaval Players 
National Youth Music Theatre 
AND MUCH MORE! 

Information; 
0223463363/62770 
Box Office: 0223 357851 



The great stone castle at Savonlinna: the courtyard is a magnificent venue for opera 


recent appointment as festival 
director of Jorma Hynnlnen, a 
peat Finnish singer long asso- 
ciated with the venture, will do 
something to revive the pio- 
neerin g spiri t 
SCHLESWIG-HOLSTEIN 
June 28 - August 23 
Schleswig-Holstein Music Fes- 
tival, Postfach 3840, D-2300 
Kiel 1, Germany. Tel 
431-567080 Fax 431-569152 
This young festival, master- 
minded by pianist and impresa- 
rio Justus Frantz, is like a 
musical mosaic, spread across 
some of the most attractive 
towns in north Germany, in 
venues which give a more inti- 
mate festival atmosphere than 
most The North German Radio 
Symphony Orchestra opens the 
festival in Lubeck (under Gun- 
ter Wand), and gives the clos- 
ing performances of Britten's 
War Requiem with John Eliot 
Gardiner. The festival orches- 
tra will be conducted by Maa- 
zel and Solti, and visiting 
ensembles include the CBSO 
with Rattle, the Gothenburg 
Symphony Orchestra with 
JSrvi. the Stockholm Sinfo- 
nietta and tbe Lithuanian and 
Norwegian Chamber Orches- 
tras. Recitalists include Rudolf 
Buchbinder, the Labeque Sis- 
ters, Bruno Leonardo Gelber. 
Peter Schreier and Hermann 
Prey. 

SEVILLE 
to October 12 

EXPO '92, Seville. Tel (34 5) 
448 0404. 

This is a truly International 
festival with the major coups 
for Seville of an Ingmar Berg- 
man-directed Peer Gynt and 
Giogio Strehleris production of 

Goldoni’s Le Barruffe Chiozzo- 
tsL Seville’s Central Theatre, 
specially built to play host to 
“new theatre tendencies'' from 
across Europe, promises sev- 
eral innovative blockbusters: 
the premiere of Steven Ber- 
koffs Como los Griegos, Greek; 
Robert Wilson’s The Black 
Rider, the heady Tom Waits/ 
William Burroughs rock miisi- 
cal/cabaret that was the star of 

last year’s Berlin festival, and 


YORK 


EARLY 


M U S I C 


FESTIVAL 



25th - 1 8th June 
Highligbs include 

New Louden 
Ccoson 
Siafoync 
British ikbm of 
Tosco Com 
Mnoevenli vcspas 

Fulidc-ji)! ttaa: 

PO Sen. 226, 
Y«k Y03 KZU 
Td:0HW 658338 
Fee 612631 


Jerome Deschamp's Lapin 
Chausseur from Parte. Spanish 
theatre is well represented in 
both native and foreign offer- 
ings; the Georgian Rustavelli 
Theatre visits with Calderon’s 
Life is a Dream and the Royal 
National theatre with Fuente 
Ovejima 
SPOLETO 
June 24 to July 12 
Assodazione Festival Dei Due 
Mondi, Via Cesare Beccaria 18, 
00196 Roma, Italy. Tel 6-3210 
288 Fax 63200 747 
Spoleto offers a hot, hectic 
round-the-clock collage of 
events, spearheaded this year 
by two opera productions - a 
rather odd attempt to revive 
Visconti's 1959 staging of Doni- 
zetti's Le due d'Albe and a new 
staging of Die Meistersinger 
von Numberg directed by Spo- 
leto's ageless festival supremo 
Gian Carlo Menotti. The dance 
programme - in tbe atmo- 
spheric settings of a Roman 
amphitheatre and a medieval 
church - embraces the ultra- 
traditional Bolshoy Ballet, the 
contemporary Maguy Marin 
Company from France and a 
troupe led by black American 
choreographer Bill T Jones. 
The Italian -language drama 


programme, spread among Spo- 
Ieto's cafe-style theatres, totals 
seven plays, including a world 
premiere by Carlo Repetti and 
Scbn itzler’s one-act Bacamale. 
THREE CHOIRS 
August 2 2-29 

Festival Office, Community 
House, College Green, 
Gloucester GL1 2LX 
It is Gloucester’s turn to stage 
what most be one of Britain’s 
oldest festivals, and certainly 
the most hidebound: no prizes 
for predicting that the pro- 
grammes will include Elgar, 
Vaughan Williams and Herbert 
Howells, with Lennox Berkeley 
and Gerald Finzi as strong 
probabilities too. But there is 
also Janacek’s Glagolitic Mass 
and Durufte’s Requiem this 
year as well as some commis- 
sions: from Hugh Wood for 
brass ensemble, and Philip 
Cannon for the massed choirs 
of the three cathedrals. 
VERONA 

July 1 - August 30 
Arena di Verona, Piazza Bra 
28, 37100 Verona, Italy. Tel 
45-590966 Fax 45-590201 
Verona, the home of spectacu- 
lar, open-air opera, has three 
Verdi operas and one Puccini 
this summer. The first cast for 
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The 

GrosvenorHowe 

AntiquesFair 

THE ANTlSgJE DEALER? FAIR 

10th — 20th June 1992 
Grosvenor House, Park Lane, London W1 
Celebrating 1492-1992: 

500 Years of American Patronage 

Cherny Gals Evening: 

1 1th June, 6.30pm - 9.30pm. Tickets £100 

Opening Tima: 

10th June, 5pm - 8pm. 1 1 ch June, 1 1 am - 5.30pm 
Subsequent Weekdays: I lam - 8pm 
Weekends: 1 lam - 6pm 
Children under five not admitted 
Admission including Handbook: £13 
20th June only: £6 excluding Handbook 

.•idv/mci Tickets, excluding Charily Gala: 
Contact T1CKETMASTER on 071-413 1419 
24 hours, 7 days a week 

Enquiries: 

Tel: 0799-526699 or, from 6th June. 071-629 0024 


Dm Carlo includes Luis Lima, 
Aprils Millo and Renato Bru- 
son. There are four Aidas to 
choose from, and Piero Cappuc- 
cilli sings the title role in 
Nabucco. Neil Shicoff and 
Cecilia Gasdia look the most 
attractive pairing in La boh- 
eme. 

VIENNA 
May 9 - June 14 
Vienna Festival, Lehargasse 
11. A-1060 Vienna. Tel 1-586 
1676 Fax 1-586 167649 
Muti. Berio, Giulini, MaazeL 
Ashkenazy and Previn will 
conduct concerts in the Musik- 
vereinsaal over the next four 
weeks. BrendeL Studer. te Kan- 
awa and Prey are among the 
soloists. Opera is limited to the 
Brussels production of H barb- 
iere di Swig da and Harry Kap- 
ler's Komische Oper staging of 
Carmen. The theatre pro- 
gramme looks better. 

Claus Peymann opened the fes- 
tival with the world premiere 
of Peter Handle’s Die Stu n de 
da rmr nidus vonemander urns- 
sten (The time when we knew 
nothing of each other); there is 
a Brechtian Macbeth from 
Katharina Thalbacb. Romeo 
Castellucci’s controversial 
Amleto about a vanishing Ham- 
let, and Gunter Kramer’s 
directs feminist Frederike 
Roth's new play. Major produc- 
tions continuing this year’s 
European love-affair with 
Spanish theatre include: the 
musical Zarzuela!, Lorca’s 
Blood Wedding in a Romany 
version; a Thomas Langhoff 
Calderon premiere, and the 
Flemish Need company’s 
dra ma about Hemingway and 
Spain. Invictos, which can play 
in four different languages. 
WARSAW 
September 18 - 27 
Rynek Starego Miasta 27, 
00272 Warsaw. Tel/Fax 
22-310607 

Despite Poland’s acute eco- 


nomic and political problems, 
the Warsaw Autumn Festival 
remains one of Europe's pre- 
mier contemporary music 
events. Stockhausen will be 
present this year to supervise 
three evenings of his own 
music. Henze, Kagel, Bir- 
twistle. Donatoni and Pender- 
ecki are also represented. The 
Matrix Ensemble will perform 
Michael Finnissy’s Vaudeville, 
and Elgar Howarth conducts a 
Ligeti orchestral concert 
WEXFORD 

October 22 November 8 
Theatre Royal, High Street, 
Exford, Ireland. Tel: 0353 53 
22144 

The world's most convivial and 
adventurous opera festival con- 
tinues this year in classic form, 
with three well-contrasted 
choice from the favoured 
out-of-the-way repertory. The 
Comedy of Errors by Stephen 
Storace. Mozart’s associate, 
plays in repertory with Mas- 
cagni's Piccolo Marat and Mar- 
schner's historically important 
19th century rarity, Der Vam- 
pyr. Also dotted into the sched- 
ule: concerts by the cream of 
Wex ford's young singers. 
ZURICH 
May 29 - July 7 
International June Festival, 
Praesidialabteilong der Stadt 
Zurich, Postfach, CH-8022 Zur- 
ich, Switzerland. Tel 1-221 
2283 Fax 1-212 1404 
The focus is on Brazil, a theme 
better suited to photographic 
exhibitions, literary readings 
and film than music. There is a 
sprinkling of Villa-Lobos and 
some little-known 20th century 
Brazilian composers, but other- 
wise the music programme 
goes its own way, with a new 
staging of Copriccio at the 
Opera House, some starrily- 
cast repertory performances 
and a concert line-up including 
Anne-Sophie Mutter, Yuri 
Bashmet and Maurice Andre. 
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TENSION, 
WHATFfcNSION?; 


Fugue for 
forgotten musicians. 

Money is often the theme of many professional 
musicians' worries. The problem could be solved by the 
Musicians Benevolent Fund. 

For nearly 70 years we have been helping needy 
musicians and their families, supporting them through 
difficult times in their areas and giving money and advice. 

If you enjoy music, please don’t forget those who have 
made that enjoyment possible. 

Please send a donation, large or small, to: 

MUSICIANS BENEVOLENT FUND 

fimat HM The Queen 

16 Ogle Street. London W1P7LG. 

j fiaaSlCHD CHJSSfTV 2280891 
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An apology 
for a film 
festival 
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Nigel Andrews finds two survivors 
and a stretcher case at Cannes 




S UDDENLY THE other 
night Cannes had 
something worth 
shouting about. "Mag* 
nifique!" cried a thousand festi- 
valgoers as they watched. 
“Sensational!" “Sac re bleu!” 
“The best thing we have seen 
so far" (Translate Into the lan- 
guages of your choice). 

The cause of passion was a 
firework display. As bouquets 
of light burst over the bay. we 
all wondered why it had taken 
twenty-odd tons of gunpowder 
to prise open emotional 
responses left untouched by 
the films. This spectacle was a 
film in part. But what a film: 
laser-projected images of fire 
and war and clinching couples 
- Gable and Leigh, Garbo and 
Boyer, even Krushchev and 
Castro - thrown onto a giant 
floating screen as the real fire- 
works exploded all around. 

They say that human beings 
are united by adversity. But 
Cannes, pre-fireworks, had 
been the grimmest get-together 
in Cote d'Azur memory. Nor- 
mally goodhearted festival- 
goers avoided each other's eyes 
lest colleagues had even worse 
tales of aesthetic debacle to tell 
than they. “Did you see the 
Icelandic film about despair in 
the fishing industry?” (Asdid 
Thorodssen’d Island). "No, but 
1 bet it wasn't as bad as that 
talkative Canadian movie 
about the gay murderer who 
drones on about why he killed 
his lover with a kitchen knife” 
(Jean Baudin's Being At Home 
With Claude). “Well, at least it 
wasn’t an ice pick. Do you 
know, I just saw the 23rd film 
in which . . ” 

Enough. From a festival 
resembling an unpleasant acci- 
dent, let me pick out two 
unscathed survivors and one 
partial stretcher-case that 
smiled for the cameras. From 
Sweden Bille August’s Best 
Intentions bas a script by - oh 
bow we need him now - Ing- 
mar Bergman. The film surges 
majestically through the centu- 
ry’s early years as Bergman 
recreates the romance and 
marriage of Ms own parents. 


He is a cold-eyed Lutheran pas- 
tor, she a walking nervous 
breakdown. Between them, in 
snowscapes and lakelands that 
dazzle the eye, they create the 
conditions of elegiac dementia 
into which young Ingmar could 
be bom. 

This is a prequel to Fanny 
And Alexander. It is also a Dex- 
i-movie in the same vein. A 
4-hour TV serial coexists with 
the three-hour film seen at 
Cannes; and Indeed our only 
reservation is that we feel we 
could buy this story by the 
yard. (Why not five hours - 
seven - ten?) But Bergman 
has lost none of bis skill at 
paring emotion to the bone and 
beyond to the marrow. Quarrel 
scenes have a lacerating force; 
reconciliations a melting poi- 
gnancy. As for director Bille 
August, he was the last non- 
American to win a Cannes 
Golden Palm with Pelle The 
Conqueror and he may be the 
first non-American to end Hol- 
lywood's three-year run in 
1992. 

The other alive-and-kicking 
festival item, shown non-com- 
petifively in the Directors Fort- 
night, was Stacey Cochrane's 
My New Gun: a blissful black 
comedy about a young New 
Jersey suburbanite (Diane 
Lane) whose life Is transformed 
when she is given a gun by her 
security-conscious yuppie hus- 
band (Stephen Collins}. 

Direct and indirect results: 
two woundings, one near-fetal 
case of food poisonning, the 
discovery of a lost Country and 
Western singer in hiding (Teas 
Harper), an adulterous 
romance and a friends’ wed- 
ding that almost models itself 
on one of those famous blood- 
bath nuptials beloved of 
Dynasty. 

The film is sly, wise and very 
very funny. So at bat, with its 
spot-the-star cast and trig- 
ger-happy satirical zest, is Bob 
Roberts. Tim Robbins, deified 
by Cannes as the star of Robert 
Altman’s anti-Hollywood spoof 
The Player (current Golden 
Palm favourite), wrote, 
directed and gave himself the 




Haxl-movle: Pemllfa August and Samuel Frafer In The Best Intentions’ 


lead role in this Awful Warn- 
ing ramp about a pop singer 
turned neo-fascist senatorial 
candidate. 

Gore Vidal turns up as a 
waspish political veteran and 
Giancarlo Esposito as a radical 
black journalist; plus Susan 
Sarandon, James Spader, Alan 
Rickman and more stars than 
you can find walking the Cro- 
isette. If you were watching for 
political subtlety, you would 
leave after five minutes. Rob- 
bins's targets are made of 
straw and he peppers them 
with a blunderbuss. But the 
film boasts a snazzy story- 
telling style - all Steadicam 
bustle and spitfire close-ups - 
and makes deft use of newsreel 
mock-ups in the style of Citizen 
Kane. 

Elsewhere, films are going 
down with all hands at Cannes 
1992. Even the ones that begin 
with a blaze of ambition - like 
Vincent Ward’s globe-hopping 


Eskimo-makes-good tale Map 
Of The Human Heart or Fern- 
ando Solanas’s sardonic his- 
tory of post-Columbian Amer- 
ica The Voyage - are soon 
sinking towards oblivion. And 
as f»mt> dock up 2-. 3-, 4-hour 
r unning times, panic is caused 
in the scheduling department. 
Some critics have turned up 
for 8 pm screenings only to be 
told that the film began at 7. 
Not surprisingly, they adjourn 
to the nearest bar to fill up 
with four-star Fernet Branca. 

Is there a moral in the artis- 
tic decrepitude of this festival? 
Yes. 1 suspect we are seeing 
the convergence of two cata- 
strophic tendencies to create a 
Chaos Theory of late-centuiy 
rinama To the East as I speak, 
Europe Is breaking up as a 
once-rich consortium of indi- 
vidual cultures. It is becoming 
a wasteland for co-production 
carpetbaggers. (Look and quail 
at Cannes samples like The 


Alive on Broadway 


T here may be hope 
after all for the Amer- 
ican musical theatre. 
Rumors have circu- 
lated for years that it is slowly 
dying, overwhelmed by the 
British mega-musical, but a 
lively Broadway season indi- 
cates that perhaps it was 
merely hibernating. The big 
box-office hits this year, Guys 
and Dolls and Crazy for Ton, 
are American to the core, and 
this spring's most exciting new 
productions, Jelly's Last Jam 
and Falsettos, show the pres- 
ence of talent that just might 
revivify the Industry. 

This Broadway year (from 
May i, 1991) started dismally, 
with only 10 new productions 
opening in the first 26 weeks 
(as opposed to 14 last year), but 
perked up considerably in its 
second half, with the opening 
of nine musicals and 20 plays. 
Theatre attendance this spring 
is at 82 per cent of capacity 
(last year it was at 70 per cent), 
and the League of American 
Theatres and Producers 
reports that this will be the 
most profitable season in 
Broadway history - box office 
grosses may top $285 million, 
up SIS million from last year. 

As the cost of producing on 
Broadway mounts, so does the 
Importance of the Antoinette 
Perry (“Tony”) Awards. Win- 
ning Tonys gives productions 
credibility to punters, and that 
means increased sales. This 
year's Tony award nomina- 
tions were mode on May 4: the 
Annual Tony Awards (the 
•16th) will be bestowed by the 
American Theatre Wing and 
the League of American Thea- 
tres and Producers on May 31 
at the Gershwin Theatre. Jel- 
ly's Last Jam earned the most 
nominations - 11 - and was 
nominated in every possible 
category. 

Jelly’s Last Jam is bookwri- 


ter/director George C. Wolfe 
(The Coloured Museum. 
Spunk)' s examination of the 
life and work of jazz pioneer 
Jelly Roll Morton (1891-1941). 
Unlike Five Guys Named Mae, 
which strings together Louis 
Jordan's music around the 
flimsiest of plots, Wolfe's musi- 
cal is at once a celebration of 
Morton's music and a complex, 
adventurous investigation of 
the artist’s life. On the eve of 
Morton's death, in a “lowdown 
club somewhere’s ’tween 
Heaven 'n' Hell", the mysteri- 
ous Chimney Man (powerfully 
played by Keith David) takes 
Morton on a guided tour 
through his life, forcing Mor- 
ton to face the hypocrisies - a 


Karen Fricker 
reviews the ‘Tony' 
nominated New 
York musicals 


light-skinned Creole, Morton 
called himself white and hated 
“niggers" - and hubris - he 
claimed to have invented jazz 
single-handedly - which. 
Wolfe argues, hindered Mor- 
ton's artistic and personal 
development. 

Jelly's Last Jam secures 
Wolfe's status as one of Ameri- 
can theatre’s most innovative 
auteurs. From the musical’s 
first moments his energy and 
imagination blast through the 
theatre, with the Chimney 
Man's gripping invocation to 
the company’s ecstatic “Jelly's 
Jam” to Ms sly tweak of the 
dlched Big Entrance - Greg- 
ory Hines as Morton ascends 
slowly on a platform, back to 
the audience, and pauses just 
long enough to tantalise before 
he turns. 

Hines earned his fame as a 
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tap dancer, and as the produc- 
tion's star, tap he must and 
does through Morton's life, 
which, unfortunately draws 
attention to Jelly’s Last Jam’s 
only major flaw - an uneven 
and sometimes inadequate 
book. The musical never 
reveals just what Morton's 
unique contribution to jazz 
was; the audience learns more 
about Hines's exceptional tap- 
ping skills than Morton's musi- 
cianship. 

The supporting cast is uni- 
formly excellent, particularly 
the women: Tonya Pinklns, as 
Anita, Morton’s lover and busi- 
ness partner whose voice and 
presence make “Flay the Music 
for Me” a steamy highlight; 
Mary Bond Davis as Miss 
Mamie, in whose club Young 
Jelly (Savion Glover) first 
encounters Jazz; Ann Dugues- 
nay as Morton’ s Creole Grand- 
mother; and Mamie Duncan- 
Gibbs, Stephanie Pope, and 
Allison M. Williams as the 
Hunnies. who function vari- 
ously as Morton's backup 
group, bodyguards and musical 
tour guides. 

Though musical theatre afi- 
cionados have known about his 
work for years, mainstream 
recognition bas evaded com- 
pose r/lyricist William Finn. 
Broadway has not been ready 
for sung-through musicals peo- 
pled with “homosexuals, 
women with children, short 
Insomniacs, and a teeny-tiny 
band” and “Four Jews in a 
Room Bitching". Finn's finally 
made it to Broadway with a 
dream production of Falsettos 
- two of his “Marvin Musi- 
cals” - March of the Falsettos 
and Falsettoland - presented 
as one evening. 

With Stephen Sondheim, 
Finn is pioneering the genre of 
music theatre, which uncovers 
plot thorough melody and lyr- 
ics, using little spoken dia- 
logue. For his subject matter 
Finn looks no further than the 
world immediately around 
him; he displays the complexi- 
ties, inanities and tragedies of 
contemporary life in a voice 
both screamingly funny and 
achingly honest: 

In the first act of Falsettos, 
Marvin (Michael Rupert) has 
left his wife for another man. 
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but coming out is not a 
cure-all He is still neurotic. 
Everyone in Falsettos is in 
therapy or a therapist Mendel, 
Marvin's psychiatrist, ends up 
marrying Marvin’s ex-wife, 
Trina. 

The second act moves from 
the late 1970s to 1981. and 
“something bad is happening” 
- young men, including Mar- 
vin’s lover WMzzer. are dying. 
From a lighthearted, even silly 
tale of an individual domestic 
situation, Falsettos becomes 
the tragically familiar story of 
a makeshift family gathered at 
the bedside of a formerly 
“healthy young bachelor”. Aids 
is never mentioned by name, 
but it becomes Falsettos’ unify- 
ing structure and the focal 
point of its characters' lives. 

Rupert, though a touch 
WASP-ish to be a perfect Mar- 
vin, sings the role beautifully, 
earning a best-actor Tony nom- 
ination. Stephen Bogardus, 
perfectly cast as the chiseled 
Whiner, and CMp Zie n, a love- 
ably obnoxious Mendel, were 
overlooked in the best support- 
ing actor category. Barbara 
Walsh, nominated as best sup- 
porting actress, gives a perfor- 
mance of remarkable depth 
and wit as Trina. 

Both Jelly's Last Jam and 
Falsettos are strong contenders 
for the Best Musical Tony. 
They still might lose out. 
though, to Crazy For You, a 
glitzy, hollow mish-mash of 
Gershwin hits which feels like 
a tired revival, and is actually 
a rewrite of the Gershwin’s 
Girl Crazy, but bas been placed 
in the Best Musical category 


because of a new book by Ken 
Ludwig. 

The remaining nominee in 
the Best Musical category - 
Five Guys Named Moe - is 
mismatched against its Ameri- 
can competition. What seemed 
a delightful entertainment in 
the seedy charm of London’s 
Theatre Royal Stratford East 
comes across as shallow and 
silly in the New York produc- 
tion, despite Cameron Mackin- 
tosh’s laboured efforts to simu- 
late the Theatre Royal’s 
riotous atmosphere on Broad- 
way. The pre-interval conga 
conspicuously ends up in 
“Moe’s" - the cafe-bar Mackin- 
tosh built onto the Virginia 
Theatre for just this purpose. 
The audience at Five Guys 
resented being force-fed fun. 

Guys and Dolls, this year's 
mega-hit, is a shoo-in for the 
“Best Revival" Tony, as pre- 
dicted or, more accurately, 
predicated by the New York 
Times. No amount of press 

hype, however, can disguise 

the emptiness of Jerry Zaks' 
production. Its various ele- 
ments are good enough; the 
material of course, is among 
the best of the genre, Tony 
Walton's sets and William Ivey 
Long's costumes are eye-catch- 
ing, and the performers, partic- 
ularly Faith Prince as a chirpy 
Miss Adelaide, Nathan Lane as 
Nathan Detroit, and. Walter 
Bobbie as Harry the Horse, do 
nicely-oicely, thank you but 
there’s no driving inspiration 
behind this production and no 
chemistry between the charac- 
ters. The entire effect is disuni- 
ted, dispirited, and depressing, 
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Dynamic 


T HE PLACE'S policy 
of “come one, come 
all" indicates a gener- 
osity of artistic 
nature that verges on the 
saintly (and few saints, on pyre 
or rack, have known the tor- 
ments that a gently raised 
critic suffers when faced with 
some of the Euro-trash on 
offer). The Place’s assumption 
that from a flood of mneom- 
poopery something valuable 
might emerge bore fruit a cou- 
ple of years ago when the 
Flemish choreographer Wlm 
Vanderkeybus first came to 
London. His was a dance thea- 
tre of blatant physicality, 
where risk-taking, and the 
body launched Exocet-Iike on a 
destructive path, was a eear- 
ingly effective means of expres- 
sion. 

Vanderkeybus bas returned 
to The Place with bis latest 
creation. Always the Same lies. 
It is a piece which proclaims 
the continuing ferocity of his 
movement style, but shows 
that style now sitting at odds 
with pretention, chit-chat, and 
politely anarchic games. (Much 
sticky ftm Is bad by the cast in 
throwing, and dropping, eggs.) 
The show lasts ninety minutes, 
of which half is devoted to bad 
behaviour: there is something 
infentile in the tantrums , the 
secret tittle activities, that 
serve as breathing-space 
between bursts of wild and 


exquisitely gauged physical 
bravura. I cannot believe that 
a creator as able as Vanderkey* 
bos is h»rfin g his head against 
the ancient stone- wall of Peo- 
ple's Failure To Communicate, 
as his cast babble in various 
languages. Nor that the 
caprices of a girl filling her 
pockets with water, or another 
girl scraping her amplified 
boot over the floor, serve any 
dramatic purpose. 

The in discernible theme to 
the evening is “the life and 
memories of an eccentric octo- 
genarian seaman”, and film 
clips mock and patronise an 
old in unedifying fashion. 
But the value of Vanderkey- 
bus' work lies in its daring, 
physical and emotional For 
this we forgive the muddled 
dramatics, the messy, juvenile 
sport. (Twice the cast throw 
garments at the audience and 
then, like a child with a lost 
ball ask for them back. Their 

bravado is as hollow as their 
posturing). But there is noth- 
ing indecisive about the move- 
ment made by the five men 
and three women, nor any 
uncertainties in the visual 
power erf the dance or the gen-, 
eral design (a patchwork floor- 
cloth that becomes a luminous 
back-drop is beautiful). 

Three chairs, three ham- 
mocks, hang from the celling. 
The meu play Tarzan games, 
and plummet from the chairs; 


the women lie and swing in 
hammocks that are like worlds 
for them. But the greater :afld 
most exhilarating part of the 
text shows the cast racing 
long loops around the' Idanee 
area, ducking under' each 
other, crashing to the floor and . 
moving an is. bald phrases of 
energy that argue sptiteecond 
timing, extreme physical: skill 
vast security of ensemble- 
playing. . 

St is a dynamic style owing 
much to. “slamming" (that dan- 
gerous punk-dance fashion), 
and its tireless physicality, the 

sense of communicated bra- 
vado and relentless tempo, 
more than compensate ’for its 
ultimately limited range of 
effects. (Well, trapezfcartists 
and wall-off-death performers 

- whom Vanderkeybus’ 
troupe passingly resemble - 
have a no less limited resource 
of tricks). It is in this that Vqn- 
derkeybus* true theatre 
resides. Angry, desperate. Ut- 
terly mocking . — and 
exhausted by these emotions 

- it makes the interning 
muddle seem even teas' con- 
vincing. - 


Clement Crisp 


■ Wlm Vanderkeybiu is at 
the Place until Saturday, May 
16. His visit- is s u pported by 
The Ministry of tha. Flemish 
Community in Belgium. 


Hit and miss Schnitke 


Last Butterfly, a Nazi melo- 
drama with Tom Courtenay 
adrift in ill-dubbed Czechoslo- 
vakia). And to the West, Amer- 
ica is hurling at us its short-at- 
tention Video Age no-brainers. 
Woe upon a festival that has to 
open with Basic Instinct and 
close with the new Tom Cruise 
vehicle. 

No wonder Britain, secure in 
a middle ground, has contrib- 
uted two of the three current 
favourites for Golden Palm. If 
you have shirts, prepare to 
shred them now. Put one third 
on Robert Altman’s The 
Player, one third on Howards 
End ; and one third on Terence 
Davies’s touching self-portrait 
in celluloid The Long Day 
Closes. Screened last night, this 
proved a hit with everyone 
except the French. But then 
who sets store by the French 
these days? They were respon- 
sible for mounting this apology 
for a film festival 


T HE MUSIC of Alfred 
Shnitke forms the 
backbone of the Lon- 
don Sinfonietta’s cur- 
rent South Rank: series. Along- 
side Shnitke’s Concert! Grossi 
and his Fourth Symphony, 
which gets its London premi- 
ere next Thursday, there are 
premieres of three British 
works - by Nicholas Maw and 
James MorMiiitm so far, and 
by Benedict Mason in the final 
concert 

Shnitke is very much the fla- 
vour of the moment in Western 
Europe. Max Loppert reported 
from Amsterdam on the premi- 
ere of his first opera. Life with 
an Idiot a month ago, and the 
Sinfbnletta’s survey follows in 
the wake of the Barbican’s 
major Shnitke celebration last 
year. Those concerts were . 
splendidly supported and rap- 
turously received. The new 
series so far has attracted less 
attention, perhaps because the 
first concert had to compete 


‘Renata’ 
in recital 


G ALINA Gorchakova 
is the young Rus- 
sian soprano who 
had a triumph as 
Renata, the possessed heroine 
of Prokofiev's Fiery Angel, at a 
Prom last year, and again last 
month at Covent Garden, and 
on Thursday gave a recital on 
the South Bank. More precisely 
she is 28, West Siberian and at 
least as much a mezzo as a 
soprano: her gorgeous middle 
register, broad and liquid, 
stretches up toward Wagnerian 
heights, but also down to a 
pungentiy precise chest-voice. 

One of these days, she may 
have to choose; there are too 
few operatic roles that exploit 
a range like hers, and too 
many of the other ones trade 
upon a specialised vocal com- 
pass. In the Purcell Room, 
where she sang Rakhmaninov 
(mostly standards) and Tchai- 
kovsky (mostly standards too), 
her top voice tended toward 
shrillness - but there any- 
body’s would, at that volume. 
“The higher, the louder" 
seemed to be her maxim. j 
Gorchakova has next to no 
recital-experience, one gathers, ! 
since her enormous operatic ; 
potential was recognised and 
seized upon so early. I regret 
having missed her Renata at 
the Royal Opera, which must 
have exercised her powers to 
the best possible advantage. 

In her mere songs with piano 
(Iain Burnside, expert but over- 
insistent). Miss Gorchakova 
was unstinting of voice and 
conventionally sincere in feel- 
ing. Rakhmanino v and Tchai- 
kovsky alike were enacted in 
tasteful dramatic tones and 
dignified operatic gestures. 
Those had to do duty for the 
missing nnsmeen which should 
have brought the songs to 
sharper Individual life. 

All of it was honest (and 
loud), but most of it was 
expressively bland. Nonethe- 
less, the evergreen “None but 
the lonely heart" sat beauti- 
fully on her best register; and 
by and large, the voice itself 
was such a free, opulent plea- 
sure that one could only sit 
back and enjoy. Stiff, it would 
be exciting some day to hear 
her exploring songs in subtler 
— Ipss like an all-pur- 
pose diva, more like a commit- 
ted interpreter. 


with Philip Glass strutting his 
endless stuff in the Festival 
F»n, while this week’s clashed 
with a performance of Mes- 
siaen's TurangaHla Symphony. 

There is a serious risk, too, 
of over-exposing a highly cir- 
cumscribed talent The more 
one hears of Shnitke’s music, 
the more one realises how 
hit-and-miss it is, and how Its 
superficially seductive synthe- 
sis of such disparate musical 
elements works expressively 
on some occasions, surzeally 
on others, while misfiring com- 
pletely for too often. So the 
First Concerto Grosso from 
1977, which Antony Pay con- 
ducted in the first concert is 
one of his successes, hut the 
orchestral version of the 1985 
Trio Sonata proved to be a 
dogged, j>verl?n& failure. At 
another extreme the Concerto 
for Piano and Strings, in which 
Paul Crossley was the excel- 
lent soloist on. Thursday, 
seems undisciplined and unfo- 
cussed, piling up grandiose 
gestures from shards of the old 
Tsarist National Anthem, ech- 
oes at Shostakovich's Second 
Piano Concerto, and fistfuls erf 
tone clusters. 

The new works promised 
much more. Both Maw and 
MacMillan were writing fig the 
Sinfonietta for the first time, 
and it was intriguing to dis- 
cover how Maw in particular 
would pare down his usually 
luxuriant orchestral palette to - 
the band's slender resources, 
hi fact his Shahnama is scored 
for a decent body of strings 


alongside the single wind, and 
generates some passingly lus- 
cious sounds around, its Brit- 
toniah gestures. But it emerged 
as a rather thin sequence, of 
movements, inspired in- an 
almost programmatic way by 
PetUiah paintings of the ljjth 
century; each of the nine move- 
ments carries a descriptive 
title,; and in the seoro Maw- 


any order. . 

Perhaps in' a truly punchy, 
alert performance .Shanama 
would emerge mare - positively. 
But the Sinfonietta trader Pay 
was not at Its best .In. Jhe first 
concert, though it had tight 
ened tin considerably for the 
second, conducted by Martytt 
B rabbins; MacMillan’s new 
Sinfonietta was cleanly arid 
often .eloquently, projected. 

MacMillan’s music becomes 
ever clearer in its outline and 
more direct In its:. emotional 
impact The . new piece, is cart 
as a 20-minute arch, beginning 
with chant-dkemelodies before 
erupting with Vaidse-Mke vio- 
lence into a grotesque march, 
which veers in and out of focus 
before subsiding into the qui- 
etude of the opening again. It 
is effective, well-paced and 
worryingly soft-centred. Mac- 
Millan remains an exceptional 
talent, hut one whose voice 
still seems to be seeking , its 
most convincing tone. - 


Andrew Clements 


Queen Elizabeth Hall, Lon- 
; final concert May 21 
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SATURDAY 


BBC1 


«5 Op an University. 705 Haws. 700 Hallo 
S panear. 700 9*t «r. Mi The Jataona. aos 
Round the Twist 930 Parallel 8. 


10 . cut 


1807 

1200 


5.10 

500 


FIbn: Bugs Bunny Road Runner 
Movfe. Cartoon highlights from 
Warner Brothers cartoons. (1979). 
Weather. 1 

Grandstand. Introduced by Steve 
Rider. Including at 1205 Football: 
European Championship preview. 
12.50 Olympic Reflections. 1.0) 
News. 1.05 Cycling from Leices- 
ter Great Britain take on France. 
Canada arid Belgium. 1.25 Judo: 
The European Championship 
from Paris. 1.55 Rad ng from 
Newbury: At 230 The Winchester 
Handicap. 2.05 Athletica from . 
Grampian: Men's Mile. Peter Ell- 
iott competes. ?.2S Racing: At 
MO The London Gold Cup 
(H'cap). 2_35 Athletics: Women's 
Mile. 2£5 Racing: At 3-00 The 
Aston Park Stakes. 3J)S Hockey: 
Great Britain v India. &50 Racing 
from The Curragh: At &55 The 
Irish 2,000 Guineas. 4J0S Athlet- 
ics: Men’s 5km. 425 Gyding from 
Leicester. 4.55 Cricket: Preview- 
ing England v Pakistan. Times 
may vary. 


5.00 

530 


8jOO 


BJSO 


9.40 

IOjOO 


10.40 


12.15 

1220 


Regional News and Sport 
JbifU Fix tt. 

That's SttowbosbwK. 

FUnc The Money Ptt. A young 
couple renovate an old ram- 
shackle house. Comedy, starring 
Tom Hanks and Shelley Long 
(1988). 

Growing Pains. Hew series.- Fam- 
ily drama with Ray Brooks and 
Sharon Duce as a middle-aged 
couple who decide to tester chil- 
dren. 

Casualty. Duffy and Kelly's rela- 
tionship takes a turn for the 
worse when the student nurse 
administers a tetanus iniection 
without a doctor's prescription. 
News end Sport; Weather. 

Thaf s LHel Singer Allison 
Jordan, winner of the Thafs Lit el 
search for- a star, recalls her own 
experience of bullying. Pius, toe 
search for Postman Pat and virtu- 
oso performances from three 
surfing dogs. 

FUm: Tbs Streets of San 
Francisco. Karl Malden and Mich- 
ael Douglas play police detec- 
tives who piece together toe last 
diqm In the life of a murder vic- 
tim. {TVM 1972). 


BBC2 


3.40 Open University. 

3X0 Film: Ask a PoDceman. Village 
policemen track down a gang of 

smugglers. Will Hay comedy 

(1338). 

4.15 Film: Some Came Running. Frank 
Sinatra, Dean Martin and Shirley 
Maclaine in a melodrama about 
disillusionment in a small mid- 
western town in toe 1940s. (1958). 

&2S The Human Element New series. 
Dr Ruth Slme looks at the life and 
. work of Lise Meitner, whose 
achievements Included vital work 
with uranium, which led to toe 
splitting of the atom. 

IL59 News and Sport; Weather. 

7.10 Have I Got News for You? with 
Journalist John Diamond and 
comedian Harry Enfield. 

7.40 One World: Sex, Drugs and Din- 
ner. Alexei Sayte takes a satirical 
look at the scandal behind the 
world's food business, where the 
welHed get food from toe hungry, 
and rich bankers make money 
from toe poor. 

&JIO Rhythms of the World. Part one of 
two. Searching the streets of Lon- 
don to discover the immigrant 
communities making their mark 
on the city. 

BXO Comm bato ns and CoBaborafkms 
Launch. Highlights of the forth- 
coming TV season made In col- 
laboration with many of the 
country's leading artists. 

940 The Mystery of Dr Maritou. Ken 
Russell's dramatisation of toe life 
and work of Czech composer 
Boh us lav Martlnu through a sur- 
real montage of dream 
sequences. 

104S Him: Brighton Beach Memoirs. 
Adaptation of Neil Simon's play 
- about two families living under 
the same roof in 1937 Brooklyn. 
Starring Blythe Danner. (1986). 

12^0 Fflnc The Strangler. Victor Buono 
plays a mad killer. With David 
McLean and Ellen Corby. (1964). 

24)0 CfOSC 


8.00 TV-am. 9-2S Gimme S. Guests include 
young rappers Kris Kroes end Australian soap 
star Craig McLachian. Amanda Ross talks 
about her new series Follow Your Nose and 
green expert Chris Growcoti offers advice on 
becoming mors ecologically sound at home in 
Environment Week. 11 JO Zorn). 1230 The rTV 
Chart Show. 


130 

14)5 

1.10 

1.15 

1.50 

2M 

3.10 


54» 

54)5 

5.15 

64S 


7.10 

7.55 


9.10 

9.15 


10.15 


1130 


11-55 

1238 

14)0 

14)5 

24)5 


Close. 


420 


fTN News; Weather. 

LWT News. 

The Day. 

Waders Greatest Stunts - Lhrel 
Starting from Scratch. 

Davy Crockett 

Him; McCloud: Cowboy to Para- 
dise. Marshal Sam McCloud 
investigates when Chief Clifford 
Is framed tor murder In Hawaii. 
Police drama, etarring Dennis 
Weaver (1973). 
rTN News; Weather. 

LWT News and Weather. 

Only Joking. With Bradley Walsh. 
Beverly HIQs 80210. 

Wayne Dobson: A Kind of Magic. 
Wayne is Joined by guests Anna- 
bel Croft and Duncan TrifJo. 

Bob’s Your Unde. 

Perfect Scoundrels. Buchanan is 

suspicious when Cassidy’s origi- 
nal partner asks tor a favour. 

With Peter Bowles, Bryan Murray 
and James Ellis. 

ITN News; Weather. 

LWT Weather. 

Frankie's House. Page takes 
Flynn on his first assignment into 
the field. But in their attempts to 
taka more shocking front line 
photos they are ambushed. Sec- 
ond part of the true-life Vietnam 
drama, starring lain Glen and 
Kevin Dillon. 

World Championship Boxing. 
Maurizio Stecca v Colin McMillan 
for the WBO Featherweight 
Championship from Alexandra 
Palace, London. Introduced by 
Jim Rosenthal, with commentary 
by Reg Gutt Bridge and Jim Watt 
Metro. Ian Dury talks to Barbara 
Windsor, plus music from the 
Orchestra of the Age of Enlight- 
enment 
Tots* of Duty. 

Get Stuffed; ITN News Headlines. 
The Big E. 

Get Stuffed. 

WCW Pro Wrestling; ITN News 
Headlines. 

Music from toe Bridge. 

New Music. 

The HR Man and Her. 


CHANNEL4 


8.00 Early Morning. 1030 Sion On. 1030 Film: 

The Lone WoH Meets a Lady. 1148 Un PoJny 

C'ea Tout 1230 Get Smart. 1230 pm Sumo. 

14)0 film: Where No Vultures Fly. Afri- 
can adventure about toe estab- 
lishment of toe Mount Kilimanjaro 
Game Preserve Park. Starring 
Anthony Steele, Dinah Sheridan 
and Harold Warrender (1951). 

34)0 Gustav the Insomniac. 

34)5 Racing from Newmarket and The 
Curragh. Including from Newmar- 
ket The 3.10 Maloney and 
Rhodes Maiden Stakes. 3.45 
Coral Handicap Stakes, 4.15 
Shayayld Fillies Stakes, and 4.45 
Burlington Press Handicap. From 
The Curragh: At 3.55 The Irish 
2,000 Guineas. 

54)5 Broofcslde. 

6JSO Right to Reply. Viewer Nick Wing- 
field talks to Paul Moriey about 
his new series, The Thing Is — 

He believes Moriey has nothing 
to say. 

74)0 A Week In Politics. Coal Minister 
Tim Eggar MP. Labour energy 
spokesman Frank Dobson MP 
and former Secretary of State tor 
Energy Cecil Parkinson discuss 
toe Government's plans to privat- 
ise the coal industry. Plus, a 
report from Strasbourg on how 
the the world trade negotiations 
continue to be held up by the 
EC's inability to agree on larm 
price reforms. 

84)0 Adventures: The Great American 
Bike Race. Following the longest 
and hardest cycle race in the 
world, from Los Angeles to 
Texas. This coast-to-coast cross- 
ing of the USA takes cyclists 
through the Western deserts, 
over the Rockies and Into Texas 
and the southern states. Sleeping 
lor only 90 minutes a day, the 
winner is simply toe cyclist who 
rides fastest to toe finish line. 

94M) The Nightmare Years. It Is 1936 
and William Shirer is horrified to 
see Nazis encouraging students 
to bum toelr books. Sam Water- 
ston, Martoe Keller and Frances 
Barber star. 

10JSO CentrepolnL Concluding the 
two-part thriller. Roland is 
reunited with his father, and con- 
tinues on his quest to see justice 
done. Starring Jonathan Firth and 
Bob Peck. 

1220 The Twilight Zone. 

1.20 Close. 


REGIONS 


m HEOIONS AS LONDON EXCEPT AT THE 

FOLLOWING TIHES)- 

ANQLLAi 

1.05 Anglia News. 1.10 Starting from Scratch. 
i.«0 Chequered Rag. 2.10 Cartoon Time. 225 
The A-Team. 220 Carry On Regardless. (1961) 
835 Anglia News and Sport 9.10 Regional 
Weather. 1130 Ray Bradbury Theatre. 


1-06 Border News. 1.10 Chequered Flag 1 M 
SUll Crazy Like a Fox. (TVM 1987} 22$ CU4. 
335 The A-Team. 440 Dinosaurs. 535 Border 
Nows and Weather 1130 The Heist. (1970) 

CENTRAL: 

1-05 Central News 1.10 Chequered Flag. 1.40 
Red River. (1948) 43S Garfield Special. 5.10 
Central News 1130 Wild Geese Z (1985) 

CHANNEL: 

1140 Blockbusters. 1.05 Diary Dates. 1.10 
Motor sport Special. 140 west of Zanzibar. 
(1954) 330 Robinson Crusoe. 440 Cartoon. S3S 
Channel News. 5.10 Ptdfln's Pla(i)ce. 1130 The 
Hove Lagoon Show. 

OHAMP1AM: 

1140 Dinosaurs, 145 Grampian Headlines 1.10 
Chequered Rag. 140 Crann Tara. 210 The 
Vengeance of She. (1968) 430 The Ufa and 
Times of Grizzly Adams. 535 Grampian Head- 
lines 6.10 Griomagan. 9.10 Grampian Weather. 
1130 The Heist. (1970) 

ORANADAj 

1130 Express! 135 Granada News 1.10 The 
Truth About Spring. (ISM) LOS Fantastic Voy- 
age. (1906) 535 Granada News 1130 The Heist 

HTVi 

1130 This Is America. Charlie Brown. 135 HTV 
News. 1.10 Dogs With Dunbar. 130 US PGA 
Golf 1992. 240 Chequered Flag. 210 Voyage to 
the Bottom of the Sea. (1961) 53S HTV News. 
1130 Thar’s Hollywood. 

HTV VNu mm HTV 
1.10 Dogs With Dunbar. 

SCOTTISH: 

1140 Children's Island. 135 Scotland Today. 
1.10 Starting Iron Scratch. 140 Island in the 
Snow. (1976) 215 Garfield's Babes and Bullets. 
535 Scotland Today 9.10 Scottish Weather. 
1130 Liar’s Moon. (1981) 

TSWi 

1130 The South West Week. 135 TSW News. 
1.10 Donald Sutherland - Give Me Your 
Answer True. 215 The A-Team. 535 TSW 
News. 9.10 TSW Weather. 1130 The Heist 
(1970) 

TV& 

1130 Blockbusters. 1.05 TVS News. 1.10 Motor 
Sport Special. 140 West of Zanzibar. (1954) 
330 Robinson Crusoe. 440 Cartoon. 535 TVS 
News. 1130 The Hove Lagoon Show. 

TYNE TEES: 

1140 My Sacral Identity. 135 Regional News. 
1.10 Soccer In the Seventies. 140 Chequered 
Flag. 210 The Lire and Times of Grizzly 
Adams. 210 The Heavenly Body. (1944) 535 
Northern Life. 1130 The Heist. (1970) 


135 Ulster Newstime 1.10 Budo SaL 1.40 Wres- 
tling. 235 Dogs to the Rescue. (1072) 435 The 
A-Team. 5.05 Ulster Newstlme 9.10 Ulster 
Nawsllma 1130 The HbJbL 11970) 


1130 My Secret Worthy. 135 Calendar News. 
1.10 Chequered Flag. 1.40 Dinosaurs. 205 The 
A-Team. 330 Cartoon Time. 330 Gerry On 
Again Doctor. (1969) 535 Calendar News. 9.10 
Local Weather. 1130 Jane and the Lost City. 


SUNDAY 


BBC1 


045 Open University. 250 maydays. 210 News. 
9.15 Telling Tales. 940 TMs is the Day. 1030 
Sae Heart 1030 Hindi Urdu Bo! ChaaL 1048 
Fast Feasts. 1130 How Do You Manage7 1130 
Great Expectations. 


1230 

1238 

12-30 

12LBS 

130 


200 

330 


ij'i! 




530 


6*25 

040 

7.15 

745 


J- 

848 


935 


1038 

1CK20 

1040 


1140 

11.55 

123t5 

1240 


Expe ri ment! 

CountryHte. 

Weather tor the Week Ahead. 
News; On (he Record. Looking at. 
the Government's education poli- 
cies, jncludfirgopting-outalao 
profile of Michael Portillo, Chief 
Secretary to The Treasury. 

• E ae tFw dera. 

Ftiim Come Sep te mber. Comedy, 
starring Rock Hudson as a 
wealthy American who discovers 
his Italian villa is being used as a 
hotel by his once-a-year mis- 
tress. With Gina Lollobrlglda 
(1961). . 

SOS Awards. Phillip Schofield 
hosts a special awards ceremony 
honouring children's favourite TV 
programmes and personalities. 
Mastorchef 1992 Cher Ruth Rog- 
ers and cricketer Clive Lloyd 
Judge the menus, as three cooks 
from the Home Counties com- 
psta- 

N e w s -. . 

Praise Bel 

Don’t Tell Father. Comedy, star- 
ring -Tony Britton and Philip .Fox. 
Stratobialr. Alec encounters an 
old Army pal, with surprising 
consequences. Robert’s past 
-catches up with him. With Derek 
Riddell arid Neil McKInven. 
Whfcfcar's World: A Taste of 
Spain. Continuing hie travels 
around Spain, Alan attends a jet- 
set party in Marbella. He meets 
Adrian Khashoggl, a feature film 
writer and a prince. 

A Fatal Inversion. Rufus and 
Adam prepare to meet again and . 
confront their terrible past 

News and Weather. 

Mastermind. 

Everyman. Visiting the Vatican. 
Spain and Ireland to assess' how 
modem saints are conferred. 

Why do some candidates achieve 
sainthood faster than others? 

Dear John: USA. 

How Do You Manage? 

Weather. 

Clo s e . 


BBC2 


045 Open University. 1230 Around Westmin- 
ster. 

1240 Sunday Grandstand. Introduced 
by Steve Rider. 1245 Formula 
Three Motor Racing from Thrux- 
ton. 1245 The San Marino Grand 
Prix. 240 Gymnastics from Buda- 
pest The European Champion- 
ships. 335 Rugby League from 
Old Trafford: The Premiership 
FInaL 5.05 Rugby Union: Welsh 
Cup Final highlights. 5.40 Gym- 
• nasties. Times may vary. 

830 One World: The Ed Case Show- 
case. As next month's Earth Sum- 
mit In Rio gets closer, 
intergaladic comedian Ed Case 
wonders If he is already too late 
on the scene. 

Rainbow Reports. One Word vis- 
its Poland, where young environ- 
mentalist Andrzej Dlugoaz 
spends much of his time cam- 
paigning against pollution caused 
by toe country's industry. 

The Money Pro ga mme. Peter 
Wllson-Smilh reports on the les- 
sons learned by British banks 
after the property boom of toe 
1980s. 

. 7.15 Life on Earth. Davfd Attenborough 
looks at the diversity of life in the 
Great Barrier Reef. 

8.10 Billboard Project Twenty British 
artists have recently made origi- 
nal works to be shown on adver- 
tising billboards throughout toe 
UK. Art critic Andrew Graham- 
Oixon discovers what the public 
thinks of the resulting images. 
Part of the Commissions and Col- 
laborations season. 

(250 Match of the Day Special. High- 
lights of England v Brazil in the 
last friendly international before 
toe European Championships. 

945 Grand Prix. Highlights from San 
Marino In the Formula One World 
Championship. 

1030 Fflm: The Outlaw Josey Wales. 
Clint Eastwood plays a peaceful 
farmer who turns vigilante when 
Union soldiers murder his family. 
With Sondra Locke (1978). 

1245 DeMt: Dance Energy House 

Party, including guest appear- 
ance by Wimbledon footballer 
John Fashanu. 

1.15 Close. 


•30 TV-am. 935 Donald Takes a Holiday. 10.15 
The Uttiest Hobo. 1045 Link. 1130 Morning 
Worship. 1230 Visions. The controversial beati- 
fication of right wing Italian Catholic leader 
Moralgnor Escriva. Plus, a Brooklyn Jewish 
groups’ claim that their rabbi is the new Mes- 
siah. Also, the new 'Kingdom Hall' being built 
by Jehovah’s Witnesses in Yorkshire. 


1230 


CHANNEL4 


030 Early Morning. 93S The Sword of Tlpu 
Sultan. (English subtitles). 1030 Dispatches. 
10.45 Dennis. 1130 Bast That 1130 Flipper. 
1200 little House on the Prairie. 


131 

1.10 


34)0 

230 

440 


535 

SAM) 

5-30 


040 


245 

7.15 

8.15 
245 


104)5 

10.35 


1230 

140 

2.50 

420 

4.55 

SMS 


pm LWT News Weekend. 1255 
LWT Weather. 
fTN News; Weather. 

Special Inquiry Examining the 
Issues behind next month's Earth 
Summit Iri Rio, Including pros- 
pects for agreement on popula- 
tion control and toe reduction of 
carbon dioxide emissions. With 
Environment Secretary Michael 
Howard, A! Gore, India's Euro- 
pean Minister, Sir Crispin Tlckell, 
Britain's former Ambassador to 
the UN and Maurice Strong, Sec- 
retary General of toe United 
Nations Conference on Environ- 
ment and Development; The Day. 
Festival of Food and Farming. 
Cartoon Time. 

MacGyver. 

The American Match. Highlights: 
New Jersey Knights v Barcelona 
Dragons; Ohio Glory v Sacra- 
mento Surge. Introduced by Nino 
Flretto. 

Dogs with Dunbar. 

The Gardening Road sh ow. 
fTN News; Weather. 

LWT News; Weather. 

AppeaL On behalf of Prisoners 
Abroad, an organisation offering 
practical support to families of 
Britons detained overseas. 

Hearts and Minds. 

Forever Green. 

Watching. 

Root Into Europe. New series. 
Alarmed by the implications of 
1992 and European unity, cele- 
brated letter writer Henry Root 
and his wife set off to the conti- 
nent to Investigate. Starring 
George Cole and Pat Haywood. 
ITN News; Weather. 

Spitting Image. 

Fifan: Operation Daybreak. In 
1941, Czech patriots are hunted 
down after their assassination of 
Nazi leader Reinhard Heydrich. 
Starring Timothy Bottoms. Martin 
Shaw and Nicola Pagett (1975); 
The Day. 

Cue the Music. 

The ITV Chert Show. 

FIbn: Pontius PHate^1962). 

Pick of the Week. 

Out of Limits. 

Soap. 


14)0 

24)0 


255 


5AX> 


uo 

0.00 

640 

7AM 


BAM 


8-30 


MO 


lOmOO 


11-50 


140 


Voyage to the Bottom of the Sea. 
Him: Damn the Defiant When his 
sadistic second-in-command bul- 
lies the crew, toe captain of an 
18th century ship faces mutiny. 
Maritime drama, with Alec Guin- 
ness and Dirk Bogarde (1982). 
Abtoado in Concert. Mahler's 
Symphony No 1 in D Major. 
Played by the Berlin Philhar- 
monic, conducted by Claudio 
Abbado. See also 840pm: News. 
American Chronicles. The Miss 
Texas beauty pageanL as seen 
through toe contestants' eyes. 
Narrated by Richard Dreyfuss. 
Kabeddl. 

Bush Tucker Man. 

The Wonder Years. 

Fragile Earth: Triangle of Lite. 
Why Industrial development Is 
threatening Western Samoa's 
lifestyle and environment 
Hard News. In the week that the 
Press Complaints Commission's 
first annual report Is published. 
Hard News Investigates allega- 
tions that ils procedures are too 
lengthy, too complicated and too 
bureaucratic. Also tonighL two 
women with complaints against a 
tabloid newspaper one says she 
was wrongly named in a front 
page story, another says prom- 
ises that her photograph would 
not be used were broken. 

Sound Stuff: A hbnrio bi Berfin. 
Exploring the evolving relation- 
ship between Claudio Abbado 
and the Berlin Philharmonic, fol- 
lowing former leader Herbert von 
Karqjan's death. How will the 
orchestra adjust to a new director 
after decades of Karajan's influ- 
ence? 

Video Fantasies: Dream KHchen. 
Hi-tech drama. Ingrid Lacey plays 
a woman In search of the dream 
kitchen that will transform her 
life. 

Fflrrn The KHchen Toto. A young 
Kenyan boy witnesses the strug- 
gle tor his people’s independence 
from toe British. Drama, with 
Edwin Mahinda and Bob Peck. 
(1987). 

Him: One at Us. Sharon 
Alexander plays a military police 
officer who investigates the death 
ot an Arab terrorisL (1969) .(En- 
glish subtitles}. 

Close. 


REGIONS 


rrv REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING THCSh 

ANGLIA: 

1235 Countrywide. 1240 Anglia Naws. 230 The 
Life and Times of Grizzly Adams. 335 Anne ot 
the Thousand Days. 630 A Village In. 645 
Anglia News. 


1230 Gardening Time. 1245 Border News. 240 
Heidi. 255 Animal Country. 335 In the Dogh- 
ouse. (1961) 535 Dogs with Dunbar. 545 High- 
way to Heaven. 6.35 Border News. 1045 
Prisoner Cell Block H. 1145 Mattock. 
CENTRAL: 

10.15 Heidi. 1230 Gardening Time. 1245 Cen- 
tral News 240 Greet Planes. 335 The Earl at 
Chicago. 530 Disney’s DTV Romancin'. 630 
TraiQtiazera. 645 Central News 1045 The Lov- 
ers. 

CHANNEL: 

1240 Reflections. 1245 Los Francois Chaz- 
Vous. 1250 Tele-Journal. 240 Davy Crockett A 
Natural Man. 335 Operation Bullshlne. 530 
Trallblazers. 540 Tell the Truth. 645 Channel 
News. 


10. *5 Under the Mountain. 11.15 Let's Rejoice. 
11.45 Link. 1240 My Secret Identity. 1245 
Grampian Headlines. 240 La Louvre. 345 Fes- 
tival of Food and Farming. 435 Between the 
Lines. 440 Life Stories. 6.00 Mountain Bike 
Championships. 200 The Way it Was. 845 
Grampian Headlines 1030 Grampian Weather. 
1045 Prisoner Cell Block H. 1140 Themes. 
Dreams and Scream Machines 


10.15 Hekft. 1235 Chaim Charts. 1255 Granada 
News 240 Gordon the Black Pirate. 435 The 
A-Team. 530 Granada Action with the A Team. 
540 Coronation Street. 645 Granada News 
1045 Celebration. 1145 Prisoner Cell Block H. 
HTV: 

1230 West Country Farming. 125S HTV News. 
240 HTV Newsweek. 330 Tennis. 340 German 
Touring Car Championships- 230 The Ameri- 
can Match. 640 Budo SaL 200 House Style. 
235 HTV News. 

TSW: 

1230 TSW Farming Week. 1255 TSW News. 
248 Disneyland's All-Star Comedy Circus. 335 
Man About the House. (1974) 210 The Story of 
Steam. 630 House Style. 235 TSW News. 1035 
McCloud. 

TVS: 

1230 TVS News. 1233 Agenda. 1255 TVS 
News. 230 Davy Crockett A Natural Man. 335 
Operation Bullshlne. (1959) 530 Trallblazers. 
230 Tell the Truth. 235 TVS News. 

TYNE TESSt 

1235 Earth movers. 1255 Regional News. 230 
Highway to Heaven. 230 Cobblestone s . Cot- 
tages and Castles. 430 Dramatic School. (1938) 
540 Robinson Crusoe. 235 Regional News. 
1045 Prisoner Cell Block H. 1145 The Bicen- 
tennial Concert. 


1230 Gardening Time. 1245 Ulster Newstime 
230 River Thames. 330 Highway to Heaven. 
345 The Great Balloon Adventure. (1978) 540 
Coronation Street. 645 Ulster Newstlme 1030 
Ulster Newstlme 1045 Night Moves. 


935 The Little Mermaid. 1223 Nawrang. 1250 
Calendar News. 240 Highway to Heaven. 340 
Beau Brummell. 540 Robinson Crusoe. 045 
Calendar News. 1045 The Devil’s Advocate. 


RADIO 


V 


SATURDAY 


SUNDAY 


BBC RADIO 2 

630 Barbara Sturgeon. 235 
Brian Matthew. 1030 Anne 
Robinson. 12.00 Gylea 
Brand re th. 1.08 The Goon 
Show. 130 Someone and the 
Grumbteweeds. 200 Ronnie 
Hilton. 830 Steve Race. 436 
Sounds of Sinatra. - 
530 Cinema 2. 540 Make 
'Em Laugh. 0.00 Johnny 
More's Variety. 730 Funny 
Thai Way. 740 This Is the 
BBC Concert Orchestra. 230 
Easy Dora It 1039 The Arts 
Programme. 1235 Ronnie 
Hilton. 130 Night Ride. 4.00 
Barbara Sturgeon. 


BBC RADIO * 

035 Weather and News. 
Headlines. 

730 Morning Concert 
030 Naws. 

235 The P*ff»y 01 
Instruments. . 

040 Saturday Review. 

1545 Uolaculas. - 
l.oo News. 

135 Hagen String Quartet 
23SStP«tBrtburfl 
Philharmonic Orchestra. 

V 340 Max Bruch. 

430 James Bowman. 

S30 Jazz Record Requests. 
24S Third Opinion. 

230 Peter Grinds- 
938 Street Hawkers. 

10.10 Mommy BaJInkaya. 
1045 BBC Concert 
Orchestra. 


11.40 JS Bach. 
1230 News. 
1205 Close. 


BBC RADIO 4 

039 News. 

tit Farming Week- 

840 Prayer for the Day. 

730 Today. 

939 News. 

936 Sport on 4. 

940 Breakaway. 

1030 Loose Ends. 

1130 The Week In 
WastnHnatar. 

T14B From Our Own 
Correspondent 
1200 Money Box. 

122S The News Quiz. 

130 News. 

1.10 Any enactions? 

135 Shipping Forecast 
230 News: Any Answers? 
230 Saturday Playhouse: 
stardust 

430 A Goddess on Page 
Three. 

'440 Science Now. 

530 The Living World. 

545 Fourth Column. 

MB Shipping Forecast 
200 News; Sports Round-Up. 
235 Week Ending. 

830 Stop the Week. 

740 Kaleidoscope. 

7J0 Classic Serial: The 
Expedition of Humphrey 
Clinker. 

830 Visiting Uvea. 

940 MumC in Mind. 

940 Ten to Ten. 


1030 News. 

10.15 A Matter of 
Conscience. 

1245 Braden Beside 
Himself. 

1130 Richard Baker 
Compares Notes. 

1140 Dost Diary. 

1200 News. 

1233 Shipping Forecast 
1243 (FM) Close. 


BBC RADIO 5 

630 World Sendee: 
Newshour. 

640 Saturday Edition. 
930 On Your Marks. 
1200 Sport on 4 Plus 1. 
1230 Sportscall. 

140 Sport on Five. 

636 Six-O-Stx. 

740 Le Top. 

930 Afropop Worldwide. 
1215 World Title FIghL 
1140 Box 13. 

1200 Close. 


WORLD SERVICE 
BBC ter Europe can be 
received k> Western Europe 
Off Medium Wave 648 kHZ 
(483m) at tin Mowing Urns* 
BST: 

200 News. 640 Londres 
Matin. 7.00 News; News 
About Britain; The World 
Today. 740 Meridian. 200 
Newsdesk. 240 People And 
Politics. 200 News; Words ot 
Faith; a Jolly Good Show. 
1030 News: Business 


Report; Worldbriel. 1040 
Personal View. 10.45 Sports 
Roundup. 11.00 News 
Summary: Jazz Now and 
Then. 11.15 Club 842 1140 
Londres Midi. 11.45 
Mhtagsmagozin. 

1200 Newsdesk. 12.30 
Meridian. 130 News; News 
About Britain. 1.15 Multitrack 
2 145 Sports Roundup. 200 
Newshour. 330 News 
Summary. 331 Sportsworid. 
430 News. 215 BBC English. 
440 News In German. 

430 German Features. 200 
News: Travel news; BBC 
English. 540 Londres Solr. 
214 Lener From America. 

229 News Summary. 640 
Heute Aktuell. 730 German 
Features. 7.84 News in 
German. 

200 Guitar Legends In 
Seville. 8.30 Europe This 
Weekend. 9.00 News; 
Personal View; words ol 
Faith. 940 Meridian. 10.00 
Newshour. 1130 News; News 
About Britain. 

11.15 Jazz For The Asking. 
1148 Sports Roundup. 1230 
News; Wo r ds of Forth; Book 
Choice. 1216 A Jolly Good 
Show. 1.00 Newsdesk. 140 
Play Of The Week: Blood 
Wedding. 

3.00 Newsdesk. 340 Earth 
Lives. 200 News; Words Of 
Faith. 215 Sports Roundup. 

230 Business Review. 245 
News and Press Review in 
German. 


BBC RADIO 2 

730 Don MacLean. 935 John 
Sachs. 1200 Desmond 
Carrington. 2.00 Benny 
Green. 330 Teddy Johnson. 

430 Radio 2 Young 
Musicians 19S2. 440 Sing 
Something Simple. 

200 Charlie Cheater. 7.00 
Richard Baker. 840 Sunday 
Hall-Hour. 930 Alan Keith. 
1200 Arts Programme. 1235 
Gvlas Brandreth. 130 Fran 
Godfrey. 430 Alex Lester. 


BBC RADIO 3 

255 Weather. 

7.00 Morning Concert. 

230 News. 

845 Roads to Spain. 

9.15 Academy of St 
Mirtin-in-the-Flelds 
Chamber Ensemble. 

10.15 Music Weekly. 

11.00 Ozawa and the BSO. 
1245 Table Talk bi India. 

1.00 News. 

135 Your Concert Choice. 
230 Mozart at the Wigmore 
Hall. 

330 Poet el the Month. 

435 BBC Philharmonic. 

215 Lieenlng to 
Dallapiccola. 

630 Bury St Edmunds 
Festival. 

730 CPE Bach. 

740 The Sunday Play. 

235 Pater Hill. 

1035 BBC Welsh SO. 

1200 News. 

1205 Close. 


BBC RADIO 4 

200 News Briefing. 

210 Preiud 2 

840 Morning Has Broken. 

730 News. 

7.10 Sunday Papers. 

7.15 The Living World. 

7M Sunday. 

200 Nawa. 

210 Sunday Papers. 

260 The Weeks Good Cause. 
930 News. 

210 Sunday Papers. 

215 Lener from America. 
940 Morning Service. 

1215 The Archers. 

11.16 News Stand. 

1140 Pick of the Week. 

1218 Desert Island Discs. 
130 The World This 
Weekend. 

145 Shipping Forecast 
200 Gardeners' Question 
Time. 

240 Sunday Playhouse. 

245 Limpopo Lives. 

430 Analysis. 

437 Treasure Islands. 

200 Down Your Way. 

240 Aesthsi'a Foot 
540 Shipping Forecast 
630 Naws. 

215 The Village. 

230 Wonderlandscapas. 

730 In Business. 

740 Bookshelf. 

200 Concern:. 

200 The Natural History 
Programme. 

230 Special Assignment 
1200 News. 

1215 Canterbury Tales. 

11.00 Out ot Order. 

1140 Seeds ol Faith. 


1200 News. 

1233 Shipping Forecast 


BBC RADIOS 

200 Newsdesk. 

730 Meridian Reports. 

740 Sunday Edition, 

200 Johnny Walker. 

1230 Education Matters. 
1130 In House. 

1140 Ring a Winner. 

12.40 Open Forum. 

130 Sunday Sport 
215 The Olympic Years. 

7.10 Open university: Art 
Works. 740 Maths 
Miseellany. 740 Freewill 
Dacussed. 210 Race and 
the Experience of Work. 8.50 
□Itferandating x to the n. 

9.10 The Enlightenment A 
Model of Despotism. 9.30 
Developing world. 

1210 Across ths Line. 

1200 Close. 


WORLD SERVICE 
BBC for Europe can be 
received In Western Europe 
on Medium Wave 548 kHZ 
(463m) 81 the following times 
BSTr 

6.00 Naws. 640 Londres 
Marin. 7.oo News; News 
About Britain. 7.15 Letter 
From America. 740 Jazz For 
The Asking. 4.00 Newsdesk. 
0.30 From Our Own 
Correspond ant 
250 Write On. 9.00 News; 
Words ol Faith; Music With 
Marlhew. 1030 News; 
Business Review; Short 
Story: Fire Safety Week. 


1048 i-oac in ernain. ions 
Sports Roundup. 

11.00 News Summary; 
Science in Action. 1140 
Londres Midi. 11.45 

Mlttagsmagazln. 12.00 
Newsdesk. 1240 Play Of The 
Week: Blood wedding. 

208 Newshour. 330 News 
Summary. 331 The Human 
Child. 340 Anything Goas. 
430 News. 215 BBC English. 
440 News In German; 
German Features. 5.00 
News; Travel news. 

5.18 BBC English. 5.30 
Londres Solr. 214 Club 648. 
049 News Summary; News 
In German. 240 German 
Features. 

734 News in German. 830 
Classic Recordings. 840 
Europe Tonight 200 News; 
Folk In Britain. 945 Words 01 
Faith. 940 The Litmus TesL 
1200 Newshour. 1130 News; 
News About Britain; Short 
Story; Fire Safety Week. 
1140 Letter From America. 
11.45 Sports Roundup. 1200 
News: Business Review. 
1215 Music Whh Matthew. 

1.00 Newsdesk. 1.30 In 
Praise Of God 200 News 
Summary. 2.01 What’S 
News? 215 About Face. 248 
Turning A Tune: Music 
Making In Ireland. 3.00 
Newsdesk. 

3.30 Composer Of The 
Month: Joseph Haydn. 200 
News; Words Ot Faith. 4,18 
Sports Roundup. 4.30 The 
week Ahead; Travel. 4.45 
News end Press Review in 
German. 


CHESS 


GARY KASPAROV fought off 
his young rivals last month at 
Dortmund in the strongest 
tournament ever staged in Ger- 
many. The champion had a 
rocky passage and lost twice, 
but caught up the world No 3 
Vassily Ivanchuk in the final 
round: Kasparov and Ivanchuk 
6/9, Bareev 5'/*. Anand 5, Kam- 
sky and Salov 4‘A, Huebner 4, 
Adorns and Shirov 3, Piket 2%. 

Kasparov, 29, has taken to 
wearing spectacles during play 
and must have felt quite vener- 
able at Dortmund where only 
Robert Huebner, 43, was older. 
Michael Adams, 20, the UK's 
youngest grandmaster, pre- 
pared a new gambit for his 
first tournament encounter 
with the champion (M Adams, 
White; G Kasparov, Black; 

Semi-Slav; Dortmund 1992). 

1 d4 d5 2 C4 e6 3 Nc3 C8 4 e3 
NfB 5 Nf3 Nbd7 6 Qc2 Bd6 7 
g4?! This startling advance is a 
Latvian creation which Adams 
learnt at Oakham a few days 
earlier. One Idea is Nxg4 8 Rgl 

Nxh2 9 Ng5 h6? 10 Nxf7! Kxf7 
11 Qg6+ and mates. dxc4! Kas- 
parov is either well primed or 
finds a strong answer at the 
board. 8 e4 e5! 9 gS exd4 10 
Nxd4 Ng4 Simple but highly 
effective; Black aims his 
knights at the d3 square where 


they paralyse White's develop- 
ment. Three moves after 
springing his secret weapon, 
Adams is already lost. 

11 h3 Nge5 12 Be3 Nc5 13 
0-0-0 Ned3+ 14 Kbl Qe7 IS 
Rgl g6 16 Bg2 0-0 17 Kal Bf4 
18 Bxf4 Nxf4 19 h4 Rd8 20 Qd2 
Ncd3 21 Qe3 Bg4 22 Rd2 Qe5 

23 Resigns A shade premature, 
but if 23 Nc2 Nxb2! 24 Kxb2 
Nd3+ wins while 23 N£3 Bxf3 

24 Bxfi b5 gives Black an extra 
pawn and an overwhelming 
position. 

CHESS No 923 



White mates in three moves at 
latest, against any defence (by 
Dr £ Zepler, 1965). This looks 
easy, but White has to be care- 
ful of stalemate. 

Solution Page XX 

Leonard Barden 


BRIDGE 


Today’s hand is from rubber 
bridge: 

N 

4 A Q J 9 4 
V 7653 

♦ 6 

4» 9 82 

W G 

4 10 762 4 K 5 

49842 4 J 10 

4978 4 J 10 8 5 2 

4 10 4 ♦ J 7 6 3 

S 

4 83 
4 A K Q 
4 A K Q 4 
4 AE Q5 

With neither side vulnerable 
South dealt herself an attrac- 
tive 27 points, and opened the 
bidding with two clubs. North 
replied with two spades - 
most experts today would give 
this positive reply - and 
South's six no trumps con- 
cluded the auction. 

Sitting West. I decided to 
I pa d the nmp of diamonds, on 
which East dropped the five, 
and South won with the ace. 
At trick two declarer played 
the three of spades finessed 
dummy's knave, and my part- 
ner - bless her - produced 
the five. This duck requires 


nerve, but it’s surely the right 
move. The declarer now cashed 
three heart honours.and led 
her eight of spades for another 
finesse. East now won with the 
king, and the contract failed by 
two tricks. 

Brilliant defence by ray part- 
ner, but it could have been 
overcome by good technique 
on South's part After winning 
trick two, she should run the 
three heart honours, noting 
that East completes a peter in 
diamonds. She now cashes 
Ving and queen of diamonds, 
ami throws East in with the 
last diamond. This is to rectify 
the count Dummy throws two 
spades and a dub, and West 
lets go the club four. When 
East returns a club, declarer 
cashes ace, king, and queen, 
forcing West to part with two 
spades to preserve the nine of 
hearts. Dummy throws the 
now useless seven of hearts. At 
this point South knows that 
West holds heart nine and a 
spade, and that East holds club 
knave and one spade. She leads 
a spade to dummy's ace, and 
tiie slam is delivered. 

E PC Cotter 


CROSSWORD 


No. 7,849 Set by DINMUTZ 

A prize of a classic Pelikan Soaveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday May 27. marked Crossword 7,849 on the 
envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday May 30. 



Name — 
Address. 


ACROSS 

1 Fall in canyon by mistake (8) 

5 Play to be published? (6) 

9 Turn bared and made ready tor a 
tattoo (4-4) 

10 Gaines left on board (6) 

12 Deposit tor chalet? (5) 

13 Return from cycle-tour? (5,4) 

14 Depict again retirement ol gaoler 
(9) 

16 Name ref turning out who Is hon- 
oured by City (7) 

19 To talk over field event seri- 
ously at first (7) 

21 Thl9 sound quality bears the 
stamp of the French (8) 

23 in a frenzy, Pablo does ball- 
room-dance (4,5) 

25 King goes round hospital to find 
composer (S) 

26 O'Neill's character in cinema 

production? (6) 

27 Disc programs, possibly? (8) 

28 End of game at Twickenham, 

naturally (2-4) 

29 Ship's rope from Arden, say? 
Yes! (8) 

DOWN 

1 Way to cook eggs - divine 
wrapped in cabbage (6) 

2 City strip for a washerwoman (9) 

3 Here In Cumbria, there Is no 
Side-walk (S) 

4 Chirpy creature In bar rumpus 
PJ 

6 Futile fancy, played with a lot ol 
paper? (4-5) 

7 Blunder, like headless monster 

(5) 

8 Sentimental about prose and a 
means of getting tt down? (4-4) 

11 Take a man on board in a fit of 
pique? (4) 

15 Full support tor a calligrapher’s 
style (5,4} 

17 All Fools' Day parade (5,4) 

18 Endorsement notice alternative 
(8) 

20 Low tar carriers' fees (4) 


21 Italian painter to siring men up 
in play? (7) 

22 Eager lor note with an oboe-like 
sound (6) 

24 Levels In Right? (5) 

25 Flexible section dI monolith? 
Extraordinary - <S) 

Solution to Puzzle No. 7,848 
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Solution and winners of 
Puzzle No. 7 .838 



Mrs M. McNeill, Birkby, York- 
shire; J.D. Burns. Harrogate. 
Yorkshire: Mrs D. Czernin. 
Vienna, Austria; M. Davison, 
Northwood, Middlesex; Mrs R. 
Ratcliff, Edinburgh; R_J. Whitley. 
Buntlngford. Herts. 









LAST MONDAY 
the many millions 
who watched ITN's 
news bulletin were 
unwittingly and 
at a stroke turned 
into voyeurs. 

The television 

company had - 

at who knows what price? - 
bought films Grom some 
international peeping-tom, showing 
the Princess of Wales stripping 
off at the side of the 
swimming-pool of the British 
embassy in Cairo. The peeping-tom 
effect was enhanced by the fact 
that the film was framed by bushes 
in the shape of a keyhole - the 
cover for ITN’s paparazzi. 
Inadequate cover, as it happened, 
because the Princess eventually 
noticed the intrusive lens, and 
rushed away from the pool, 
understandably very upset 
Naturally. ITN did not have the 
courage to show this part of the 
film - It is important to their 


The princess and the peeping toms 

Dominic Lawson finds the voyeurism of the British media offensive 


conceit that viewers should not 
realise they are party to a deeply 
reseated intrusion. 

I don’t want to sound too much 
like Sir Bolton Tufton. Private 
Eye’s Imaginary Tory 
backwoodsman, bat 1 cannot 
believe that in the golden days 
of Sir Aiastair Burnet, ITN would 
ever have dreamt of such an illicit 
piece of snooping. 

Illicit, but not technically illegal, 
in Britain we have no privacy laws, 
except, anomalously, in the field 
of computerised information. The 
French do have such laws, which 
may explain - if good food doesn't 
- the decisions of characters such 
as the Duke of Windsor and Sr 
Oswald Mosley to settle there. 


Perhaps it also explains why 
France has no newspaper quite 
like the Sun, which excelled itself 
in hypocrisy on the morning 
following ITN’s drooling poolside 
voyeurism. 

"Diana's fury at TV peak show' 
was the front-page headline. And, 
of course, inside, the newspaper 
published stills of the film, which, 
as they themselves report, so 
distressed the Princess. 

Another paper reported that, 
while Fleet Street’s finest had 
turned a blind lens, freelance 
paparazzi had been led up to a 
long-distance vantage-point by 
Egyptian security men - in 
ex chan ge for a peek through the 
zoom lens at the undressing 


Princess. 

ITN had clearly decided that 
their viewers were on the same 
moral level, as these venal 
Egyptian "security” men. and 
perhaps they are right, though 
I doubt it 

It has long become clear that 
the popular press, and perhaps 
now the television companies, are 
obsessed with the Princess of 

Wales, subjecting her to far more 
scrutiny, intrusion and comment 
than any other members of the 
royal family, including the 

monarch. And even newspapers 

such as The Times, fired by the 
arrival of overnight 
colour-printing, do not like a week 
to pass by without a picture of 


the Princess of Wales. 

The main reason. I suspect, is 
no more complicated than the fact 
that the lady is astoundingly 
beautiful and photogenic. But it 
cannot be right to reduce her to 
the level of a kind of royal Brigitte 
Nielsen. Unlike the starlet, the 
Princess does not wish her partly 
clothed body to be the fantasy of 
men from Egypt to Edgeworth, 
and, unlike her husband and many 
of her in-laws, she does not go on 
television programmes and chat 
shows to promote some new book 
or collection of etchings. 

The spokesman for ITN, Glyn 
Mathias, said last week, when 
asked to justify the use of his 
company’s peeping-tom journalism: 


“There was a legitimate news 

interest.” 

Mathias was, I am sure, referring 
to the forthcoming book on the 
Princess of Wales by a Mr Andrew 

Morton, about which every British 
newspaper, with the exception of 
the FT and the similarly 
high-minded bidependmt, has been 
agogfor weeks. According to 
advance reports, the book’s most 
astounding claim is that, some 
years ago, the Princess of Wales 
attempted suicide. 

If that is true, one would not 
have to be a qualified psychiatrist 
to hazard that such despair could 
have been the result of the 
constant, intense and heartless 
intrusion of the press and 
television into the Princess’s 
private life. But somehow I do not 
expect the journalistic "royal rat 

pack” to press this point. 

■ Dominic Lawson is editor of The 
Spectator. 


Lucy KeUaway interviews Penelope Leach 

The guru who 
gives babies 
a human voice 


L AST Thursday was a 
big day for Penelope 
Leach. The woman who 
has encouraged millions 
of parents around the 
world to treat their babies and tod- 
dlers as free-thinking young human 
beings had just scored a triumph. 
The Scottish Law Commission rec- 
ommended that the slipper, the belt 
and the ruler should be outlawed as 
intruments of punishment for chil- 
dren - a ban for which Leach has 
been compaigning for years. “I’m 
being rung for comments all the 
time,” she says, inhaling deeply an 
a cigarette and running downstairs 
to the pine kitchen In her north 
London house for another cup of 
coffee. 

Throughout our conversation the 
phone keeps ringing, and not just 
about smacking. Leach is being 
invited to write articles and asked 
for views on child modelling, day 
care centres and other assorted 
themes. Indeed, she has become a 
rent-a-quote expert. But she sticks 
to her liberal principles. She is 
AGAINST smacking, regimentation, 
bottle feeding and communal child 
care. She is FOR demand feeding, 
democracy within the family, and 
attending to a baby as soon as it 
cries. 

What makes her feel so strongly 
about it ail? Did she herself have a 
desperately strict upbringing that 
she is rebelling against? 

“I’m afraid you are on a bad 
wicket there,” she says. “We were a 
very close, extended family. We 
were part of an arty tradition. My 
mother was a writer, my stepfather 
was a painter and sculptor. We were 
never smacked - my mother 
believed it was important that chil- 
dren should be allowed to argue, 
reason their case, be heard.” 

It was revolutionary stuff in those 
days. Dr Spock, Leach’s forerunner 
and inspiration, was still unknown 
in England. Baby and Child Care, 
which dared to question the strict 
rules by which post-war children 
were brought up, was not even pub- 
lished in Britain until 1955. Four 
decades later. It is almost impossi- 
ble to find an expert who is not in 
broad agreement with some variant 
of the liberal ideas Spock intro- 
duced. And Leach, with her smash- 
hit book Baby and Child - which 
has sold 2 fira copies in the US alone 
and has been translated into 28 lan- 
guages - is one or the loudest 
voices in the new orthodoxy. 

But isn't it odd that there seems 
to be a consensus on such an 
unscientific business as bringing up 
children? Are the child-carc exports 
so slavishly fashion-conscious that 
they follow the liberal school for 
now, ready to change everything 
should the mood swing back to dis- 
cipline and routine? Or is it that the 
liberals arc, somehow, right? 

Leach laughs and. after a bit of 


thought, plumps for the latter 
explanation. “People have just 
recognised something that has 
always been perfectly obvious. Chil- 
dren are people and it is more sensi- 
ble to treat them as people. It is 
better for everyone if you do.” 

Her trademark is to write explic- 
itly from the baby’s point of view 
which, she argues, is the same as 
the parent’s. Surely, though, this is 
nonsense. A two-year-old’s interest 
is to throw toys ail round the floor, 
but the exhausted parent's Is to get 
them cleared up as soon as possible 
and get the child off to bed. 

“Of course, the interests are not 
the same in that sense,” Leach 
replies. “But what I passionately 
believe to be true is that g ettin g it 
right for the child is to get it right 
for the adult. You, as a parent, need 
the room to be cleared up but you 
can't - you physically can’t - 
force your child to pick up the toys. 
If you want them up, well, look at it 
from her point of view. By malting 
it part of a game, or part of a race, 
you can get it done and everyone 
will he happy." 


7 passionately 
believe that 
getting it right 
for the child 
is to get it right 
for the adult * 


I look unconvinced. Might it not 
be quicker and easier just to exert 
your will and put up with the 
screams? 

“The issue here is power." she 
says. "Parents who say: *What mat- 
ters is my power, my authority over 
the child’ " - she looks disapprov- 
ing and takes another long puff on 
her cigarette - “those parents do 
not want my book.” 

But even if you accept that par- 
ents should not be on a power kick 
- which scarcely seems controver- 
sial - surely it is still unrealistic to 
expect weary mothers and fathers 
to come up with a fun game at the 
end of the day. Leach looks out onto 
her sunny garden backing onto 
Hampstead Heath, quite unruffled. 

Confident in her own ideas, she 
treats dissent with tolerance, 
almost with sympathy. “If people 
disagree with something I have 
written, then that at least makes 
them think and helps them work it 
out in their own minds. 

“When people complain that 1 
have too idealistic a view of parents 
and children, 1 say you have to aim 
high. We teach people to drive well, 
and to observe speed limits, but 
that doesn't mean we always obey 
them. I am not saying we can all do 


it right, but you have to aim high.” 

I am still worried. I wonder if 
aiming high is responsible for all 
those loving parents who bring 
their children to dinner parties and 
proceed to keep them up through- 
out the meal, and those anarchic 
households where toddlers rule the 
roost Hasn't there been too much 
of democratic tolerance and seeing 
the child's point of view? 

Leach takes no responsibility for 
such behaviour. “Children need 
adults, and being an adult is about 
setting limits. People are extraordi- 
narily bad at setting limits." 

But bow do you police the limits 
once you have set them - espe- 
cially if. going by her book, you are 
not allowed to punish and must 
avoid conflict? 

“If you've set good limits, you 
don't have to police them,” she 
insists. “A good limit is one the 
child can't break.” 

I wonder if someone with these 
views has children of her own, or 
has been blessed with such good 
ones that conflicts never arose. This 
is another poor wicket Leach shud- 
ders. “My daughter, in particular, 
was a difficult toddler. Very diffi- 
cult indeed. She was highly strung, 
very bright, strong-willed, and 
understood an awful lot more than 
she could do." 

Didn't this experience of a diffi- 
cult child make her question the 
views she had formed, both as an 
academic and then while carrying 
out practical research with thou- 
sands of parents? 

“You don’t believe things if the 
data contradicts them - at least, 
not if you are any good. I had writ- 
ten about the validity of avoiding 
confrontation; and when I got 
myself into a confrontation situa- 
tion with my daughter, it simply 
proved to me that this disastrous 
scene could have been averted if I 
had seen it coming and taken 
another route.” 

But what about ordinary mums? 
Does their experience also tally so 
well with the Leach doctrine? Or 
are they leaving children to cry 
behind closed doors knowing they 
will fall asleep eventually? 

Leach, who speaks and writes 
with evangelical fervour, sighs. “I 
come across too many people who 
do not realise that very young chil- 
dren have feelings, and that they 
matter. People still say of a three- 
year-old, in complete amazement: 
‘She knows what she thinks!’ On a 
good day, they think it is quite 
sweet if a toddler has its own point 
of view; otherwise, they think it 
extremely disrespectful”. 

Leach feels, however, that most 
people have accepted the theory of 
modem child-care - even if they do 
not actually put it into practice. 
“Take breast feeding." she says. 
“All the evidence we have is that 
breast feeding is better for the 



child. Yet fewer and fewer mothers 
breast feed in hospital and an infini- 
tesimal number go on until the 
baby is six weeks old. This raises a 
difficult dilemma. If you, as an 
expert, believe differently from com- 
mon practice, then by stating your 
views you risk making a lot of peo- 
ple very cross. If people don’t want 
to breast feed, that is fine. But they 
must accept that books should not 
blur the decision just to make them 


feel better. Parents do not want to 
be lied to." 

Such intransigence has got Leach 
into trouble. Her opposition to com- 
munal care for very young children 
has gone down badly with some 
working mothers. “The media tends 
to leap to the conclusion that I am 
against women working, but that is 
not true." She adds, however. “We 
need to recognise that work is not 
everything. Our caring roles are 


just as important as our working 
ones. We most de-genderise home- 
based roles. If women take equal 
responsibility in the market place, 
men must do the same at home.” 

ft is easy to argue that this pre- 
dictable stuff is distant from pres- 
ent-day realities. But Leach, who 
still clings to a belief in flower 
power and peace, might say justly 
that this is the reason it needs to be 
said — again and a gain and again 


Despatches/Rio de Janeiro 

Tourists forsake the beaches and 

to go slumming 


“WE’RE GOING to see something 
very special today." enthuses Leny. 
the buxom tour guide. “We’re going 
to see a slum.” A ripple of guilty 
excitement runs through the tour 

bus, like a Women's institute group 
watching the curtain go up on a 
naughty movie. 

Forget the golden beaches, the 
beautiful women, the Sugarloaf 
mountain. Rio's latest tourist 
attraction is its facelas, the teeming 
shanty towns clinging to the hills. 

A slum may not seem the most 
obvious place of interest for anyone 
visiting Latin America’s top resort 
Rio’s favclas are renowned for vio- 
lence rather than scenic beauty. 
They are mostly controlled by drug 
traffickers and are hideouts for kid- 
nap gangs and death squads. They 
hit the news with the periodic dis- 
coveries of clandestine graveyards, 
or during raids when the Brazilian 
police burst in firing, or when mud- 
slides caused by heavy rains result 
in the collapse of the poorly-built 
houses, killing hundreds. 

But they are home to a third of 
Rio’s S.fim population, and are 
impossible to ignore in their prime 
positions on the hills, overlooking 
the city's five star hotels and luxury 
apartments. And. apparently, they 


choose 

are what tourists really want to see. 
A survey by a group of travel 
agents found that so per cent of 
tourists in Rio listed fdaelas among 
the places they would most like to 
visit 

The first group to try the experi- 
ence sets off from Copacabana amid 
great excitement, still slightly hu»- 
gover from the previous night's 
samba show. They begin to look 
more hungover and less convinced 
about the wisdom of the idea as the 
tour bos climbs a narrow, cobbled 
street along which the buildings 
become progressively more 
decrepit 

Eventually, it halts at the foot of 
a stairway leading to Morro da 
Providencia. overlooking the centre 
of the city. Literally “Providence 
H2T, this is Rio's oldest favela and 


has its origins as a military watch- 
post built in 1830. 

Tourists of all ages from Austra- 
lia, Canada. Argentina and the US 
pile out of the bus trying to look 
cool but speaking just a shade too 
loudly, and glancing around fur- 
tively for weapons and kidnappers. 
An Australian housewife endea- 
vours to hide her pallor under her 
tan as a local reporter tells her that 
Rio averages 25 murders a day and 
that this favela is one of the most 
violent 

“This is the reality of Rio ” yells 
the irrepressible Leny as she leads 
her flock through rubbish piles, 
stepping over sewage pipes and 
cockroaches and trying not to fall 
over the women washing clothes or 
men skinning fish on the path. 
Cameras click as fliture Peles per- 


form impossible feats with footballs. 
Young boys beat drums while girls 
in skin-tight dresses show off their 
prowess at samba and that sexy hip- 
sway with which Brazilian women 
apparently are bom. On the steps, a 
group of unshaven men old beyond 
their years drink neat cachaca, a 
pure sugar cane spirit, and blink 
bloodshot eyes at the new arrivals. 

Morro da Providencia is in good 
condition as favelas go. but Us for- 
eign visitors cannot help wrinkling 
their noses as they enter the shack- 
like houses. Most of the 80,000 
inhabitants are mar ginals from Bra- 
zil's poverty-stricken north-east, 
forced by hunger to migrate but 
finding little better in the big city. 

Many of the tourists are involved 
in social work and are keen to see 
tbe conditions. Denis, a huge black 


instead 

American over from New York for 
carnival, drawls: “This is nothing, 
man - I work in Hell's Kitchen 
every day." Philosophising, he 
muses: “Poverty is poverty, man, 
whether in New York or Rio." 

.Manoel, president of the resi- 
dents’ association, has done a sound 
job in convincing his members that 
the tour is a good thing. The idea 
came to him on Copacabana beach 
while talking to a group of Argenti- 
nian visitors who told him of their 
desire to see the “other side” of Rio. 
After agreeing security with police 
and drug traffickers, he contacted 
travel agents and Favela Touts was 
bom. 

Tourists pay $25 (£14.10) each for 
the privilege and Manoel plans two 
tours a day. Part of the profits will 
go to the association to build a 


creche and supply food for the 
needy, together with other facilities 
that the government fails to pro- 
vide. “All the government gives us 
is police.” notes Manoel. 

Tbe tour is shepherded by local 
teenagers wearing white T-shirts 
stamped "Favela tours." Solicitous 
in the extreme, they are there to 
hold Doreen's elbow as she just 
avoids failing into one of many 
holes, and to prevent Brian stepping 
too close to tbe edge while admiring 
the view of the city. 

The idea is that locals, most of 
whom are unemployed, will aban- 
don crime and instead maV« money 
selling Favela Souvenirs such as 
key rings and T-shirts emblazoned 
with the inevitable slogan: “I visited 
Rio’s oldest slum.” 

As Leny bands out T-shirts in 
return for a “donation ” she coos to 
her charges: “Did you enjoy it?" 
"Yes,” comes the resounding cho- 
rus, many scarcely masking their 
relief at not having been shot or 
kidnapped. Gflies Moreau, a char- 
tered accountant from Canada, says 
with a grim “My holiday snaps will 
not be what people were expecting 
at all.” 

Christina Lamb 




Michael 
Thompson-Noel 

I HAD A week’s 
holiday last week, 
so I did what i often 
do when I need 
to escape London's 
clammy, clasp. I ■ 
patted theRover 
reassuringly, 

stowed my flannel 

and ten-mis racket in the boot, and 
headed for Calais. . • 

I was bent on using my holiday 
for one of the most rarifled forms 
of travel possible: mindless travel, 
travel without maps or mission 
and almost without purpose, except 
to roam through countries that 
are more attractive, more 
prosperous, more cultured, better 
managed, better funded and in most 
ways better teed-up for the nest 
mfilemmnn than stuffy little 
Britain. 

First I went to Epernay. Then 
I turned left: Clermont. 
Baden-Baden. Augsburg, Linz, . 
Krems (in Austria, not far from 
the Czeifa border, as far east as 
I got). Bad Ischl, Salzburg. - 
Frankfort, Cologne, Antwerp , 
Brugge, Calais. 

Bight days and seven nights. 2^51 
miles. Travelling mindlessly but 
with admiration and envy for so 
much of what 1 saw as i and the 
Rover traversed the heart of the 
apple strudel: the core of western 
Europe. 

According to. a calculation I made 
while eating lunch in a small town 
in Germany, it could be argued 
that 93 per cent of the world's 
worth, the planet's purpose, is - 
concentrated in western Europe. 
South America? Who needs it. 

North America? How callow. 

Africa? A lost cause. Asia?. Trying 
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hard, admittedly. Australasia? '• 
Addicted to sex and whimsy. 

If f was a Euro-enthusiast before 
I started my journey, Ihave become 
a Euro-fanatic. How 1 now ' 
abominate the Eiux>-septics. I 
believe they are rabid. If you ask 
me, Europe should move to outright 
federalism as swiftly as possible. 

I want one army, one navy, one 
air-force, one pariianfeht, ouff'v . 
queen, one presidentione chief 
executive, one flag (vwy small), 
one currency, one set of taxes, one 
language, one summer sport and 
one winter sport, one main way 
of cooking estonffaded la. - 
provertftUe, one way of spelling 
Cologne, one BBC (hut with 
dog-meat-and-gameshow channels 
perinitted regionally), one 
Archbishop of Brugge, a permanent 
home for the Olympics (not in . 
Greece), one set of motoring laws, 
one price of petrol, one opera . . 
(which is probably onfi too many),' . 
one school curriculum and one. 
railway gauge. 

lam serious about this, because 
it struck me on my journey that 
this weary, wracked planet is on 
the lip of a great breakthrough. 

If western Europe goes federal, 
there is at least a sporting chance 
that the rest of the world will 
follow. It will want to join Europe. 
We shall have a world government 
Also a world army, navy, air-force.’ • 
queen, currency, flag.opera. etc. 

On my journey. I made a small 
discovery that helped convince - 
me that Europe is ready to go • 
federal- The French are not as bad 
as toe think. In a back street in 
Epernay, 1 had a flat tyre. I know 
nothing about such things, but was 
immediately approached by two - 
Frenchmen. Before 1 could say 
Delorsl. they had changed the wheel ' 
forme. - - 

They offered me coffee. They 
looked shocked when ! Eddied with 
money. Their generosity and 
helpfulness were instantaneous, 
and unqualified. Like you, Ihave 
long been speechless at the French 
talent for getting up the nose/But 
they arehnsibly mending tbeir • - 

ways. ' • • 

The borders are open anyway:.. 

Yon can drive from Calais to 'Krems 
without anyone looking at your 
passport In eight days and 2£51 ’ 

miles, the only person who . - : 
examined my passport was a 
government snoop at Dover,, when • 

I recrossed tbe ChamseL : 

We had a sharp exc hang e of 
words. "You look surprised to be ~ • 
asked to show your passport,” said 
this moron. : . 

“Surprised' doesn’t quite .-«± ‘ 

encapsulate it,” I said. “Look at v> 
it my way. I am a European. Tbitfe 
just crossed from France: They .! TV ' ; 
didn't ask to see my passport.’ 
Neither did the Germans,;tfce . 

Belgians, nor the Austrians* l-have 
neith er left nor entered Europei- 
I stand for one .world, bn^currency,. ' 
one queen, one language anda •••>- . 
pe rmanen t home for thetflymplcs, -• 
(not Greece). I am now eriteriog. v? ■ . 
a fringe region - a placedf 
tattiness and snooty accents, of ’/'• 
rudeness and suspicion.” ZV.fifififi.: 

The officer’s retort was coached— 
in dialect “On yer bike^hg's' 
snarled. 
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SECTION m 


Residential Property 


A SPECIAL SUPPLEMENT 


A ccording TOarac- 

dotal evidence, estate 
agents are seeing 
mare .potential house-, 
buyers crossing their 
threshold. "After the election there 
was a little finny, bat Easter, 
which is historically a good period, 
was dead,” says Nigel Conradi, mar- 
keting director of Nationwide Ang- 
lia's estate agency rimm- Neverthe- 
less, the mood in. Nationwide's 
40(kxid branches is . more positive: 
“One of our managers reported that 
sightseers are back". 

in addition the BuOdtag Soaetks' 
Association reports that net' new 
commitments in March were 28 per 
cent up on February. But this only 
brings the figure back to the level 
to the late summer of 199L However 
most forecasters and estate agents 
predict that it will be a long haul 
out of the current trough. No one 
now expects to see any growth in 
ifeal teams in house prices over 1932. 

Lloyds. Bank, which has one of 
the more optimistic outlooks, thinka 
there will be a 125 per cent nominal 
increase over the year, with infla- 
tion at 4 per cent, this translates 
into a real ML Others, such as the 
Woolwich building society and Dr 
John Wriggtesworth of stockbrokers 
UBS Phillips & Drew, forecast that 
prices win remain static at best or 
fall further, by op to 2 per emit in 
nominal terms. 

Even estate agents, often accused 
of talking the market up, are braced 
for a slow recovery. “It's going to 
take a long time far house prices to 
get bade to where they woe two 
years ago,” says Paul Taylor, of 
Savills, who deals in the higher- 
priced London properties. “Nobody 
is better off; people’s ability to pay 
is no more than it was before the 
election.” 

Bat affordability is not the prob- 
lem. Over the last two years, the 
combination of faffing house prices, 
lower interest rates and rising 
incomes has brought the cost of 
buying a house back within sight of 
the aft-important first time buyer. 

There are tiro measures of affor- 
dability: house prices as a propor- 
tion of eamlngs, and mortgage pay- 
ments as a proportion of earnings. 


It’s a long haul back to normality 

In spite of the Conservative election victory, the UK homing market is still under a cloud, reports Alex Catalano 


Long-term, the average bouse price 
1ms been &5 times average earn- 
ings: dazing booms the ratio accel- 
erates up past 4 while in the 
troughs it has fallen hack to am nnri 
3. Nationwide’s calculations put it 
at 3-LL the lowest since 1971. 

At Woolwich building society, 
Martin Ellis has concentrated on 
measuring the costs for first-time 
buyers. Bis figures show that mort- 
gage payments as a proportion cf 
earnings shot up to an unprece- 
dented 3L8 per cent in 1988 as inter- 
est rates won raised. Since then the 
proportion has fatten to equal the 
longer-term average of 21 per cent 
in the last quarter of 1991; further 
mortgage rate cuts and house price 
Mis during early 1932 will have 
reduced it further. 

Moreover, the position for first- 
time buyers is particularly favoura- 
ble. At the present £42,389 the aver- 
age price is 13 per cent lower than 
the 1989 peak, while special dis- 
counts offered by mortgage lenders 
have taken their initial interest rate 
below 10 per cent 

AI1 these numbers suggest that a 
recovery should already under way. 
Normally, at this point in the hous- 
ing cycle, activity - though not 
prices - would be picking up. Bat 
buyers have stubbornly refitted to 
re-enter the market. In 1991, there 
were only L3m transactions, 40 per 
cent off the 1988 peak and 6 per cent 
down on 1990. The first quarter of 
1992 was even worse for volume and 
according to Nationwide’s index, 
average house prices declined a fur- 
ther 2.7 per making a total fall 
of 16 per cent since the peak in 3989. 

Part of the 1992 slump is being 
blamed cm pre-election jitters- The 
Labour party’s proposals for a 
higher tax rate on incomes over 
£4(1000 and higher National Insur- 
ance contributions for those earn- 
ing more than £22,000 inhibited pro- 
spective purchasers, as did the 
possibility that a Labour victory 
might imply higher interest rates. 

“By the end of March we were 
seeing a lot of cancellations of 
afters — as high as 40 per cent in 
same offices,” notes Nigel Conradi 
In other cases, buyers were hedging 
their bets. “People who were ready 
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to ggnhang p co n trac ts woe postpon- 
ing it until after the election and in 
one or two cases making exchange 
conditional on a Conservative 
victory," says Yolanda Barnes, of 
Savins' research department 

Now that the election is over, 
b uy ers appear to be waiting to be 
convinced that the economy is 
reviving- "The only ingr edient miss- 
ing in the market place is confi- 
dence; the difficulty is trying to pre- 
dict when it will return," says John 
May, joint chief executive of 
Hamhro Countrywide. 

“Confidence” is shorthand for a 
mixture of economic facts and feel- 
ings that will give potential buyers 
the courage to complete cm a prop- 
erty. The first cf these concerns is 
unemployment, or the fear of it As 
the jobless total has risen, people's 
ability - and willin gness - to take 
on a new or larger mortgage has 
evaporated. However, the trend 
hare is positive; although the abso- 


lute number of jobless is still rising, 
the rate of the unemployment 
increase is slowing. 

Second, because of recession, 
those still in employment are lower- 
ing their sights. Although e arnings 
are still rising in real terms, expec- 
tations of future growth are soften- 
ing. At the higher end of the income 
scale, there are additional consider- 
ations. According to Yolanda 
Barnes, losses incurred by Lloyd’s 
of London members have dealt a big 
blow to the mote expensive end of 
the housing market. 

Third, the recent falls in house 
prices have shaken people’s faith in 
bricks and mortar as an investment 
Unlike most other goods, demand 
for owner-occupied bousing tends to 
drop as prices fall and increase 
when they rise; economists describe 
this behaviour as “perverse.” Dim- 
ing the latest slump, this effect has 
been am plified because, tmHkc in 
previous d ownturn s, house prices 


have dropped in nominal as well as 
real terms. Until they stabilise, 
potential buyers - especially first- 
time ones - will hold back. 

However, according to estate 
agents, many vendors are still hav- 
ing difficulties in accepting lower 
prices. “The problem is, there is a 
wodge of sellers where the prices 
are lower than the equity in the 
house - they cannot be realistic. 
Then there are those who want to 
move but don’t have to. They don't 
need to be realistic," says Conradi 

A idea for realism cuts across the 
price range. At Savills, Justin Mark- 
ing finds himself trying to persuade 
sellers of up-market country houses 
to knock 10 to 20 per cent off their 
price expectations. “The key in this 
market is to set a competitive guide 
price. If it is too high it puts people 
off even viewing the premises." he 
says. Savills has just produced a list 
cf guide prices for three types of 
country residences. 


Then, too, there are the figures 
for mortgage arrears and reposses- 
sions. Their effect is harder to 
gauge. Although at record levels, 
repossessions represent only some 1 
per cent of mortgages outstanding. 
However, repossessed houses do 
occupy an important position in the 
market, at the bottom of the hous- 
ing chain. Until they are taken up, 
prices Will lan guish. 

Moreover, arrears combined with 
price falls have clearly pushed some 
homeowners into a valuation trap: 
their mortgage is now higher than 
the value cf their property. Accord- 
ing to the Council of Mortgage lend- 
ers, there could be 580,000 of these, 
mostly first-time buyers. Wriggles- 
worth puts the figure at lm. These 
are the “cant sell” group, members 
of which win have to wait until 
prices rise. 

At present, the experts' consensus 
is that it will be wild- to late 1993 
before there is any real growth in 


house prices. Lloyds is forecasting a 
nominal price rise of S per cent; the 
Woolwich puis it at 4.3 per cent. By 
then, buyers will have gathered 
enough courage to reenter the mar- 
ket and the backlog of unsold 
houses should be cleared. After 
that, house prices should respond to 
more "norma]’' market forces of 
growth in incomes, inflation, and 
new supply: long-term, the rises in 
the UK have averaged at 35 per 
cent per annum. 

However, two new factors will 
tend to dampen growth in house 
prices. The first is Britain's mem- 
bership of the European exchange 
rate mechanism. In the past the 
UK's relatively high inflation rate 
during booms has contributed to 
housing’s appeal as an investment 
This is because inflation simulta- 
neously erodes the real value of 
mortgage debt while pushing up 
nominal incomes and house prices. 

Membership of the ERM is expec- 
ted to bring lower inflation rates 
and, in due course, more stable and 
lower interest rates. “We will still 
see housing cycles, but with infla- 
tion being less rapid it will not fuel 
such rapid prices rises so the peaks 
won't be quite as high,” says Martin 
Ellis. 

The second dampening factor 
involves demographic trends; specif- 
ically, the UK's ageing population 
structure. The “baby boomers" of 
the 1950s and early 1960s provided a 
bulge of first-time purchasers in the 
1980s. Titty are now on the down- 
turn, although the rate of house- 
hold formation is not likely to 
slap-ken until the second half of the 
decade. 

In addition, the number of elderly 
people who are owner-occupiers is 
also set to rise sharply, and with 
them, the number of houses inher- 
ited. About two-thirds of these prop- 
erties will be sold almost immedi- 
ately, increasing the supply of 
houses available. However, it is esti- 
mated that only 20 per cent of the 
beneficiaries will spend most erf the 
proceeds on property. 

Taken together, all these factors 
point to a pattern of steady, unspec- 
tacular growth in house prices: 
lower peaks and less painful lows. 


K n mill Frank 
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Devon - River Tamar 

Tur u tockBnnU*. 

Salmon and Sea Trout fishing on the 
greatly improved Lanterbooe Beat 

LB mSe* Double Bank. br-apto 5 red*. IS namad poofe. 

5 bedroom Imany lodge with 3 aata.FaH time gbiffie 
4 Imlsum cottage. 

Potential tar 90-100 yoerfr average, due to oweortw recent 
capital nnprove inwi i n an d river gan a g aa iBnt. 

20 weeks available of up to Stwfa, 
to hidada the Mb* and comet. 

Pric* K SSfiOO pioa VAT per ayndicate sfcm* of one week 
Apply: Exeter (0362) 433033 
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Shropshire 

ShrawifaiaySVtmlW Btnnlnghara 50 milaa. LcoAm 183mH««L 


AneaMpdeoalChwrial borne oat in parkland amSdat rolling emntryaUe. 

4 recaption reow. S'badratoa.S bathroom*. Nnrmijr wing. Staff flat 
Stabhtyard with 2 cottars. graomV flat and nablta. Orangery. Entreat* lodga. 

- Magnificat)* gatdeaa with JTtfattntnry tnabtaM lad take. 

Bndftl] raWng pwl-lend 

About 72 acres 

Apply: Btifiwr ft4A*feSWab«y {0743)341181 
in iiTn'iiftlm ~* l ~ g ~Y* " — *- *• *-**-7 * — 1 — * VTI ° 1 ‘ 7T 

rBS/1 08856) 


a* 


... 


3 reontfammwa. vaulted kkcbm.4 bedrooms, 2 bathrooms 
C^ioWwmllntfet-SqpuBKrtUEbBWtMlUfriarMnvKsian. 
Gaiao- HMHk 06** gw* «&*» d»« MOtrea*. BaaoBM gwtiwr and pound*. 

About 3 hectares (7Vt acres) 

Apply: London 071-629 8171 


Inverness-shire 

Melhig Tfi milf^ flirt W tiHam 4H 

One ofthe most famous and romantic 
islands in Scotland 
Co m p ritiug a hwn at the entire Maud of Elgg with 
tte apcctembn-coaUtoe. beaches, harbour and 
treat variety of londaeope and vfldBfe. 

Lu)a«uu w bpoaewitii mb-tnn»™l garden. 3 rnTpOra a rooms. 

10 baditioms And 4 bethraonuL 
It other bensa and ootugeo tenariy nm aa holiday 



AJboot 400 aat* of woodlaoda. 

Lad) and m fishing and anpnfe saHmg mth 
■Mednmnp. 

60 aa* uninhabited "I" 11 / 

About 7.400 acres 
Apply: Edmtargb 7 1 05 (CSSTOfi 




Venice, Italy 

A most elegant and prestigious apartment 
occupying the ‘piano nobOe’ of a fine 
17th Century palamo overlooking the 
Gindecca Canal 

The property has the added benefit of a 
modern eelf-contained office wing. 

Drawing room, dming room, musk room, 

3 bedrooms, 2 bathrooms. 

Staff flat Bedroom, living area, shower room. 

Office wing providing approximately 3,600 sq ft 
(336 sqm! 

Apply: London 071-629 8171 
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Cote d’Azur, South of France 

CamroofCannea ISkdibim. Nfco tetcmotioiia] Airport 25 mumlca. 

AS Autoronta 5 ounutes. 

A wonderful penthouse apartment overlooking Cannes bay, 
marina and golf course with private mooring facilhiefi 

Entmrux WL drswia* rota. Bluing roonvthiWrcn^ rtMtt. ifliiln s room. Irildua. 

nnlrty room, 6 bafeucnja.4 battoocca, Sahownnanaatid sevanim W C 
Zaacaptwiial »cof gankina and TnrioMihalrMnca-SB^tagM with ad)tiiinl.H-"ar*. 
Moonn£ (or a 9b boot in Cannes Marina. 

JofatAgaUK AgoDoeJenn Kortood,Cannea/0I033)S3S4 ll 20 
Knight £nafc& Ratio;. London 071 -6298)71 

rCRCAdTA/tOOSSSi 






Cote d’Azur, South of France 

GoliisJima S km. CmuMaOun. Annbea 7 km. Nkc VS ktn, 

A superbly appointed penthouse apartment in an elegant 
villa with wonderiiil 180* views over Golfe Juan 

Lareo occaonal dining and living area. Miatcnde 1 pallaf, aad ntudy. 
bnauufulfy mjuippwl tlldleiJ, 3 bedroom sraLe*. 

SwtamJngpeoL RewdaniearBlakar. Prtval« parking. Pnvata landeeapod paidana. 
Apply: HugoSkilUnEtao bonoUlier. Gnmand KUO 33)94 43 69 7994 43 2863 
Knigtit Frank . & RtUlqr. London 0T14298I7I 

(CRCAVHFS’lOMTti 












Grasse, South of France 

Cmsse fikm. Caanea 3km. Nn Inttnutwnol Airport 30 aumne& 

A8 Moura v iLcfl Adms or Mcuguii nnii 30 minutt*. 

A Superb 17th Century manor boose with its own trout 
stream in a very secluded valley 

3 ncquen nww, nuwtor bedroom luitc. A further bnlrnHn suites. 
EuaMMCellaiR 

S*por»tc Pia/T cutu Swimming pooJ Beautiful matnrr gantoiw iwgrporaimg 

meadowa, MTacea and wwdlaitd. IVout atnom and Batumi spnnea 

About 22 acres 

ApP*y ; HoflO SktUmfUn Immofatlwr, Cnnubd 10103319443897994432883 
Knight Frank & Brnhf. tendoa 071-629 8J71 

iCBOWKP$^09588l 
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LONDON PROPERTY 


BRUNELS GREAT EASTERN LEFT 
BURRELLS WHARF IN 1853... 

IN 1992 THE ATMOSPHERE LIVES ON. 

1853 


SOME OF THE BEST LONDON 
HOUSES c.1860. 


MONKWELL SQUARE 



1992 


■Tf 



Foj BriMi huill hie in. r 
high quilm iprnvut ip 

rJibk ihip The Crcn Eauera here in 1*51. Tod»». mwBHlhHI|>H 

mmeaii hair been acaltO wiihio bit hnpmiite 

Alv'l 

old hmldinttt. whiltt lapnh sew bamc» sate 

count ard ttadio*. 1 4 2 bedroom upnmenii ire :c-btVa*nlud.lcdHEii 

i»olj miamn from Caorre Ttuif rad be a Mil SiltiOfictopn ttan.^a 

7 dm i seek. 

from a fibeloni private health complex aodiecnre * 

ondergtound parLior. Price* are from not* KaUPAX7E7ta9XtnBMcC 

/« I 5M-/I« l 500i..i.iitfe 071 5377837 






SOME OF THE BEST 
LONDON HOUSES c.1992. 


A DEVELOPMENT OF 

WITH CAR PARKING IN Tilt UT> OH LONDON 






t. 
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This exclusive, secure development provides some nf the 
Cnesi residential accommodation ever seen in the City of 1 jindon. 

The very spacious designs Include 1 and 2 bedroom apartments 
and two spectacular penthouses. 

Apartments from £165.000 Penthouses si £275.000 


l)f RE-S-H AM 
n\\ son 
'Rl-SIDINHAI 


A development by 


2361520 


A secure gated, courtyard development in Chelsea, dose to Stoane Square. 


* 3 bedrooms from £375,000 

* Freehold. 

* Garage Parking. 



* 4 bedrooms from £495,000. 

* Video Entryphone 

* Resident Porter. 


071-584 6106 


071-351 9151 

Charles H Place 
77 Kings Road, SW3 


071-7300822 


HAMPSTEAD HEATH, NW3 






THE PENTHOUSE 
68 PALL MALL 
ST JAMES'S LONDON SW1 

- A magniftaidduplnxpenlltouM apartment 

the flnwt location in St Jamah wtfc 
mMhd and mmitMTaptod mutely and 
wnMrtyvkvm 

vDoobla Volome Height Drawing Room 
with Banal Vaulted Offing 
•Khcben/BrualteERoom 
•tadM Dining Room • 

•foully /TV Roam 
■Recaption HaD _ 

■Cloakroom 
•Study 

■Four Bedroom 
•Three bathrooms 


•independent gas find central heating 
end h o i w ate r. Lift. Video Entryphone. 
jjM AppMatnandyg^ joi lawap t mi 
Erin Often la «aeeaa of fiLSOOOO 


70 Jerntyn Street London SW1Y 6PE Tel: 071-930 1090 

Fax: 071-839 2743 Telex 917334 


An important London country bouse, listed Grade 2, in beautiful 1 acre gardens adjacent to Hampstead Heath and 
with a meticulously presented baoior. 


• 8 Bedrooms • Staff Accommodation • 5 Bathrooms • Reception HaH • 

• 4 Further Impressive Reception Rooms • Conservatory • KBcbo/Famllj Room 
• 1 Acre Garden With Tennis Court • Forecourt • Doable Garage • Freehold • 

SOLE AGENTS 



— =_ »s.» 



VV • A • ELLIS 


L^ OLPSCHMID J 


071435440 4 



JOHN I) W< H >U \ ( < ) 


LilMjnS VKlClWVnn fc*T*TT AGENT* ECTAnJSKEO 1871 


I'J*: W Y.3VJ 




DEVONSHIRE PLACE, LONDON W1 

A listed Georgian house area 1 789 {9,000 sq ft), recently restored with 
impressive period features, splendid fireplace* and landscaped garden. 
9 bedrooms. 5 both rooms ckuk/sbotver room, 6 reception rooms, 

4 kitchens, cubic TV. cvUoragr. 2 pabc areas. 

493 years £2.250,000 

REGENTS PARK OFFICE 071-267 3267 



# CROWN 
ESTATE 

Naate 37 has bam rate* 


1 nad 2 Badnam Rata la tbk 
fow eht etora te Price Street rec» 
moth of JraQm Street and aSam*& 
Hut oooki bedcahcdfar Central 
Lmdoa Bra*. Budkot ttwapon 
&KiIida.catitiaB duipa. tmSdami 




A classic garden setting in the heart of London 


A selection of the finest new three to five bedroom family homes 
In London are now available at prices bom £295,000 

E leganiiy styled around peaceful private landscaped gardens these 
townhouses have been finished to the highest specifications. 

Cacti home has an integral garage and most have prorate patios. 
All enjoy the benefit of excellent security, uniformed concierges and of 
course - the exclusive use of London's newest garden square. An p( 

A frr&opmcm &y THE _ j 

CROWN 23 Sec 

ESTATE 071 828 9920 071 


THE LITTLE BOLTONS, CHELSE A S W10 

A subnmrtial Mnd-detadwd 
family boose buQtdrca 1860, 

r . • qnJrtiy ntuatad is this exdmdw 

r residential street adjoining The 

■ Bottom. The accommodation 

' ' ' >' ' ovnprhfii: Master Bedroom, 
dressing room and bathroom, 4 

jlU *|V | C. - room, sard y/5& bedroom, 

-MB J jll m'.v c i_ spacious loft playroom, family 
'' - rooin, Idfehen/breakfast TXJom. 2 

gL.'~ ~ - cloakrooms.- Large wine cellar, 

: J" ■ store room, workroom; boiler 

.'-^9 . ' Mr i ' ' .'room, laundry. Seitaonfahied flat 
at bcdrocxiv bathroom, kitchenette. 
. Rill Gas Hred Central Heating, 

burglar alarm, cable television, 
off-street forking far 2/3 c*s, large 
walled rear garden 65; x 34*. 


CHESTERTONS 


PRICE: FREEHOLD £L8M 

174 Brampton Road, London SW3 1HP Telephone 071 581 7654 


23 Sussex Street, SW1 

071 834 9998 


COUNTRY PROPERTY 


COUNTRY PROPERTY 



COUNTRY PROPERTY 


THE LAKE DISTRICT 











EXCEPTIONAL FEATUBE5...-* 

• Bgbbnp Kuebrtu • Mabtr Bachmoou 
• Vidto BonypOene • IwBy Gaprad 

EXCEPTIONAL AMENITIES... 
•24Hr Pnrtengr ■Secure Muqg *RaoBi*ar * Caidm 
•Bloom Ccsae »l7m Pools HcahhQebopeauMO 


EXCEPTIONAL LOW PRICES... 
•Sfudim *1 Beds -2 Be* •Anufaacocs 
Were £J4WX» SM923U JUSfcOOO £3U*fl0O 
Now treat £80,000 196.000 £155.000 1195,000 


Price* iaduda wi nadcrpmiral putting fpacs 


■ItOidita •lonwonlx 

Towt Be* If? nsiupcfz 

r - r — ■!-- jr IV V»Wa»E«dmnd 
torkc Cflj THt Cawey Wharf 

‘ , Circle 


O^a^pr V s 

S ° p LRB DES\G>^ 


Full 


£ <"• ■■ • 
_ t •... • 
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PROPERTY 


T he millions who 

will tramp through 
the 142-acres of Gar- 
den Festival, Wales, 
. In Ebbw Vale during the next 
five months win, among other 
things, see three of the most 
energy-efficient houses in the 
land. 

A -mountain of more than 
1.5m cubic metres of toxic slag 
from the valley's steelworks 
bas been removed giving local 
residents an extra half hoar of 
daylight. Good earth now 
replaces the slag, host to 
300,000 trees, half a million 
shrubs and rannti«« bedding 
plants. 

Ironically, British Steel (the 
cause of the ori ginal chronic 
pollution), is building one of 


Storing some Welsh energy 


David Hoppit on a project that is part of the garden festival in Ebbw Vale 


the three houses in Green 
Street British Gas is building 
another. The most effici ent is 
the Catnic House, built by Cus- 
tom Homes, based in Redhfll, 
Surrey, a company that speci- 
alises in energy efficient tim- 
ber-frame homes for self-build- 
ers. 

All three houses score above 
nine out of 10 in the govern- 
ment's new energy scale; well 
above the present minimum 
building regulation standard. 


The Custom Homes house 
scored 9.7 on the energy scale, 
achieved with fin of insulation 
in the walls and 9in in the roof. 
Numerous other features - 
double-glazing, low-emission 
glass and a heat-recovery unit 
- have all contributed to make 
this a home that is snug 
without fug. 

Christopher Heath, 
managing director, says: “The 
extra cost involved in 
achieving this high efficiency 


was relatively small, below 
£ 2 ^ 00 , when compared against 
the normal price of £132,000 for 
a home of this size.” 

Energy efficiency has 
become a significant factor in 
house-building. For decades 
the UK has lagged be hind 
Scandinavian builders, but 
now the new British home ran 
at least hold its own. The 
movement towards energy 
efficiency Is an urgent one. 
Well over half the carbon 


dioxide emissions are the 
result of domestic use; a 
reduction Is vital for our 
survival. 

Central heating alone 
produces more than 50m tons 
of carbon dioxide each year. 
Most house-builders continue 
to emphasise what the 
industry calls “kerb appeal" - 
that is, houses that look good 
to go home to. Companies such 
as Laing Homes and A dmir al 
Homes are leading the way 


among volume builders in 
providing homes that have 
kerb and wallet appeal. 

Admiral was the first to 
achieve a remarkable 
maximum energy efficiency 
rating of 10 with one of its 
house; a fine achievement but 
Hike the skating champion 
who scores six out of a possible 
six) one which leaves no room 
for improvement. Tours of 
homes in Scandinavia leave me 
with the impression that there 


is still room for greater 
efficiency - so the ludicrous 
situation of builders scoring 11 
out of 10 could soon be with us. 

Laing Homes is to be 
congratulated for its "green" 
initiatives in Cheam, London. 
Facilities at Cheam include 
bottle banks, water butts for 
irrigating the garden, 
low-energy lighting in the fiats 
and communal areas. Not only 
do the flats at Woodland Rise 
achieve an energy efficiency 


WEEKEND FT II! 


score of 9.9, but residents also 
receive a copy of 
environmentalist Jonathon 
Porritt's book Save The Earth. 

Martin Laing, Laing Homes 
chairman, who is also UK 
chairman of the Worldwide 
Fund for Nature, has given 
environmental practice notes 
to his staff, suppliers and 
pib-contractors. covering such 
items as company cars and 
CFCs. The company builds 
predominantly on “brown” 
land: land which has already 
been built on. As many trees 
and hedges are retained as 
possible. 

The Cheam fiats cost from 
£46.000. At that price, many 
potential buyers may be green 
with envy. 
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Fulham offer 
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T HERE ARE still homes for sale at 
-Stewart-Usbome Developments 
Marryat Square site in Fulham, 
London, SW6 (pictured above and 
right). Some SO homes have been designed 
around two landscaped squares, (rf which 
26 are already sold. The square, on the 
south side of Munster Road off Wyfold 
Road, is within walking distance of 
Parsons Green Underground station. 


Completed last summer, asking prices 
have beau pegged at the level at which 
they were marketed in spring last year. 
They go from £95.000 for a one-bedroom 
garden flat to £245,000 for a three-bedroom 
house. Kitchens are fully-fitted. 

There is an entryphone for flats and 
burglar alarm systems in all properties, 
which are on a 999-year lease. Sole selling 
agents are Wellingtons (Teh 071-731-4448). 


Homes for 
hedonists 


A ROUND of golf, a few sets of 
tennis, or perhaps a game of 
squash, followed by a swim, a 
massage, a hair-do and a gour- 
met meal - that is the lifestyle offered at 
one of England’s leading developments; 
and all without leaving the front gate. 

The Americans call it a total leisure 
concept; that is to say. homes that are 
built within a secure environment with 
their own gardens but with shared facili- 
ties for all the popular leisure activities. 

The building and running costs of even 
a swimming pool or tennis court put them 
beyond the reach of many home buyers; a 
private golf course is too expensive for 
most millionaires. The answer, therefore, 
is communal facilities 
Pre-war builders of the golf course and 
houses at St George's Hill , in Weybridge, 
cer tainly had the right Idea, but until now 
very few developers had the courage, or 
the funds, to build a private golf course for 
their home buyers. 

Hubert C Leach, developer of Hanbury 
Manor, dose to Ware, in Hertfordshire, 
has turned the old manor house (a former 
convent) into a splendid hotel and leisure 
club, with views across a lake and 200-acre 
parkland and golf course. Nearby the com- 
pany is building mews houses and a num- 
ber of large Jacobean-style houses, the latr 
ter costing form £500,000; the smaller 
homes start in price at £160,000. 

All buyers receive membership of the 
leisure chib, but those fortunate enough to 
be able to afford one of the big houses get 
golf course debenture as well 
Not every development has sufficient 
room for a golf course, but many do have 
space for swimming and tennis. Cala 
Homes (South) recently completed Grene- 
huist Park, close to Dorking, Surrey, is a 
development of flats within an old man- 




sion and large houses in the grounds. 
Owners have shared use of many facilities, 
including an indoor pool, gym and tennis 
courts. 

Croudace Homes puts strong emphasis 
on the “green” elements within its Rich- 
mond Park Heights development, at King- 
ston Hill, where there are nine acres of 
woodland and gardens. Focal point is a 
beautiful 42-foot swimming indoor pool. 
There are 42 homes costing between 
£195,000 and £248.000. 

Luxury and leisure should not be avail- 
able for only the wealthy, however, at 
least that is the philosophy of Fair briar 
Homes and Charles Church, both of which 


David Hoppit looks at 
the luxurious lifestyle 
offered by several 
new developments 


have developments aimed at the less-afflu- 
ent buyers. 

Church's flats in Kingsmead, in High 
Wycombe, Buckinghamshire, provide a 
secure inner garden, and a pool and lei- 
sure centre, fiats, which have views of 
river and woodland, cost from just under 
£55,000 to £99,950. 

On an awkward comer site in Purley 
Fairbriar Homes has built its French 
Apartments, looking away from the busy 
main road. There are tranquil gardens, 
bisected by a stream, and cars are hidden 
in a covered park giving more space above 
for a recreation area with a barbecue and 
a bottles pitch- Residents also have shared 
use of a small gymnasium. Prices of flats 
at Purley are between £73,000 and £128,000. 
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Nr Hampton Court, Surrey 


A unique development of only 
192/3 bedroom apartments and 
penthouses. 

Privately set in over five acres of 
parkland grounds with manicured 
lawns, wooded riverbank walks 
and formal gardens that lead to 
over 400ft. of direct frontage to 
the River Mole. 


Built to exacting standards and 
finished to the highest specifica- 
tion. These exceptional homes 
combine the splendour of a trad- 
itional country house with the 
security and ease or maintenance 
you require. 



Opes Sat A Sun & Bank Holidays I2J0-5J0 
Special Open Weekend May 29th — 31st 
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Ox&hott, Surrey 


This imposing new boose offers 
magnificent and spacious family 
fflxcnnntodatkm on a grand 
scale. including: 

■ Four large reception rooms. 

■ Five double bedrooms with 
en-suile bathrooms. . 

■ Bedroom 6/Games room. . 


■ Luxurious folly fined 
kitchen/ breakfast room. 

■ Full size snooker room. 

■ Fitness room with sauna. 

■ Triple garage. 

Set within the Crown estate and 
only a short walk to the mainline 
station (Waterloo 28 minutes). 


VfcwogblAnwabMfll 
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Cobham, Surrey 


A superior development of seven 
substantial houses of differing 
types set in one of Cobham's 
most prestigious residential 
areas. These impressive new 
homes are built to exacting 
standards and offer impressive 
character and features such as 
ingle nook fireplaces, winged 
staircases and gall cried landings. 


Accommodation indudes: 

■ Five/six bedrooms each with 
bathroom en suite. 

■ Four excellent reception 
rooms, plus a playroom 
(Fairmile type). 

■ Superb luxury fully fined 
kitchen/breakfast room. 

■ Conservatory (Eaton type). 

■ Full size billiards room. 

■ Leisure suite: Fitness area, 
sauna, spa and shower room. 


Opes Wed to Sun & Bank Holidays 12.30 - 5 JO 




.-7. , ^ 






”< Ooioln' Heights ' 

1 nIKi.'M r ■■ 


Coombe Hill, Kingston, Surrey 


Enviably situated in this highly 
regarded residential area, this 
superb new development of four 
substantia] houses offers 
luxurious and spacious family 
accommodation: 

■ Four spacious reception 
rooms. 

■ Luxury fully fitted kitchen/ 
breakfast room. 


Five bedrooms each with en- 
suile bathrooms and built in 
wardrobes. 

Leisure suite with spa bath, 
sauna, fitness area and 
shower room. 

Separately accessed Annexe: 
Bedroom with en-suile 
shower room, reception 
room, kitchenette. 


Viewing by Appointment 


For further information or a brochure contact: 

ELMBRIDGE ESTATES PLC 

Tel: (04865) 5888 or (0932) 336628 Fax: (04865) 5668 
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Turning bade the dock: Holland Park Mews where one of the cottages has been converted into servants' quarters as part ol the redevelopment of 50 Holland Park 


*- •. : 



From servants’ quarters to 


luxury homes and back 






T HE HUMBLE London 
mews cottage, 
cheaply built, poorly 
lit and with primitive 
sanitation, has mirrored the 
changing patterns of home 
ownership in the capital. 

When they were first built 
they were mean little dwell- 
ings, with no windows at the 
rear lest the family in the big 
house should feel overlooked. 
Infant mortality in the mews 
was twice as high as in other 
streets. 

Most of the 12,000 mews cot- 
tages in London were built in 
the 19th century, providing 
outbuildings, carriage garages 
and servants' quarters to the 
big houses bought from specu- 
lative builders by wealthy trad- 
ers. 

East London was Inhabited 


David Hoppit looks at the market for mews cottages in London 


An amusing mews: 50 Reeves Mews, Mayfair, contains a mock Roman bath 


entirely by the poor, where 
prevailing winds wafted the 
smells of Victorian life, so 
most mews cottages are in the 
west Not that the occupants 
enjoyed a high standard of liv- 
ing. Ragged children, unspeak- 
ably close encounters with 
primitive sanitation and visits 
of tumbrils clearing steaming 
mounds of "rose fertiliser" 
were the dally scenes. 

The size of the mews 
reflected the size of the main 
house. A really successful man 
would possess a phaeton, or 
landau, with a landaolet or 
brougham for his wife: a two- 
carriage family . 

Many a mews became little 
more than stores and work- 
shops once their original pur- 
pose ceased. Cars replaced 
horses slowly in the capital. 


but in 1896 the law requiring a 
car to be preceded by a man 
with a red flag was abolished 
and the speed limit was raised 
to 14 mph (oh, to be able to 
drive so fast now). Dobbin’s 
days were numbered. 

The cottages have come a 
long way since they housed the 
coachman, footman, groom, 
horses and fodder: most of the 
big houses have been con- 
verted into flats, the mews 
being sold off separately, some 
for £lm or more. 

However, there is a growing 
demand from international bil- 
lionaires for large London 
houses with accommodation 
for chauffeurs and butlers and 
stabling for Rolls-Royces. 

A perfect example of the 
clock turning back is at 50 Hol- 
land Park, a grand house con- 


verted back from fiats on the 
ground and lower floors, with 
an enchanting mews cottage 
immediately to the rear, sepa- 
rated by a tranquil courtyard 
garden and conservatory. 

The Victorian mansion has a 
floor area of more than 5,000 sq 
ft. with at least six bedrooms: 
the mews has a garage at 
street level and a large studio 
above, greatly improved by the 
windows added to the rear. 

The price of just below £2m 
suggested by Aylesford with 
Savfils is by no means exces- 
sive by London standards. 

. Mews cottages appeal to the 
'romantically inclined; often 
they have been customised to 
owners’ preferences. The trou- 
ble is that new owners then 
want to change everything; so 
money spent on interior design 


is seldom recouped. 

The owner of 24 Jay Mews, a 
semibreve from the Albert 
Hall, spent a fortune convert- 
ing the little house in the best 
possible taste. It will be a trag- 
edy if someone rips it all out, 
but it could happen. The moral 
is: do not spend money on 
home improvements unless 
you are going to enjoy them 
yourself. 

The cottage has three bed- 
rooms; its features include a 
two-floor conservatory and a 
little roof terrace, giving an 
illusion of great space. Ayles- 
ford with Chesterfield give a 
price guide of £465,000 - prob- 
ably not a lot more than the 
previous owner spent on the 
elaborate conversion work. 

One of the London's most 
extraordinary mews houses is 


a flooded Immltation Roman 
temple - actually a swimming 
pool with the mock temple 
built of Bath stone. 

The owners of 50 Reeves 
Mews, in Mayfair, overcame 
the mews' lack of internal light 
by building an elliptical sky- 
light The three-bedroom house 
is fall of surprises, hence the 
rather high guide price of 
£l.75m which Chesterfield, 
with Sotheby International 
Realty, places on it 

Mews property became so 
popular a few years ago that 
French-bom Antoine Lurot 
started his own agency, Lurot 
Brand (now trading as the Lon- 
don Mews Company), specialis- 
ing in the little homes. 

“ When I started the business 
Z toured London on my motor 
cycle getting to know every 


mews - some people got 
rather suspicions,” says Lurot 
“Now we have mews cot- 
tages -to suit most pockets, 
ranging fTOm £65,000, for an 
admittedly rather short lease, 
up to re™ for a very large cot- 
tage in Mayfair." 

Barnard Marcus is another 
agent with a good crop of 
mews homes at present A neat 
three-bedroom home in Logan 
Mews, Kensington, with gener- 
ous living space instead of a 
garage on the ground floor - 
off-street parking Is possible - 
is on sale at £350,000.' 

Rather cheaper, at £305,000, 
is ‘ a two-bedroom home in St 
George's Square Mews, 
described as one of Pimlico's 
quietest cobbled backwaters. 

There is a garage and a bal- 
cony at a cottage back in Hol- 


land Park Mevrs. John D Wood 
is felling the' three-bedroom 
home In this quiet, cobbled 
mews with a guide price of 
£345,000. 

David Forbes, of Chester- 
fields, says London’s mews 
homes bave special appeal to 
people whose main residence is 
in the country- 

“They like the peace and 
quiet of the mews and also the 
security that the lack' of access 
from the rear usually gives; the 
rising popularity of the mews 
is directly In proportion to the 
growth otE the parking problem 
■in London," he says. 

Chesterfields recently sold a 
mews house to a man who 
lived nearby, simply on -the 
strength of the garage space 
available for five cars. The 
mews has come ftdl circle. 



LONDON PROPERTY 


SAVILLS 


Covent Garden, 

rys Thomas Neal’s, offers a rewarding 

/ experience for those who appreciate a quality lifestyle.N 
Seven Dials House complemented by fourteen individual 
apartments and maisonettes including studios, one and two 
bedrooms have been created in this historic setting. 



"The Cosmopolitan Residence" 



JPiRti :w 






Polished oak floors, bespoke kitchens and marble bathrooms 
are characteristic of the style and finesse of Thomas Neal’s, 
i 99 year leases. Prices from A 100,000 


j WttQlK - f 


Tel - 071 240 2255 


Fax - 071 831 1012 









HAMPSTEAD VILLAGE, NW3 

An outst an d ing detached Victorian residence superbly located within Hampstead 
Village, and set in gardens appro a c hin g a third of an acre. Arranged over two floors, 
it comprises some 6,000 sq.ft, and provides an excellent opportunity to refurbish. 

4 reueptiun rooms, 5 bedrooms, 5 bathrooms, conservatory, 2 kitchen/ breakfast rooms, 2 
cloakrooms, self contained staff flat comprising 2 rooms and bathroom. Double and single 
gamges. Plus i-Mcibivc off street parking. 

£1,475,000 Freehold 

Savflls, Hampstead 071-431 4S44 contact Nod Dc Keyzer 

Aston Chase 071-724 4724. Goldschmidt & Howland 071- 435 4404 


ADDISON AVENUE Wll 
A really lovely luxury house with 


fine reception rooms and a 
stunning 80ft garden. Close 
Holland Park. 


Entrance hall. Drawing room. 
Dining room. Study, 3 bedrooms, 3 
bathrooms (1 cnsuiie). Kitchen/ 
Breakfast room. Cloakroom. 
Utility room, GCH. from and rear 
gaidens. Freehold. 

Price of application 
Tel; Kcmingion office 
071 376 2121 


HOLLAND PARK Wll 

CrtMnd end gznka cnixtECtte of esxp- 
tanl qraBsy, b cc a iu Qy r rfv cbro h nd with 
defightful views across the garden and 
ova Holland fade feidf. BoccpHaU, 
DamgBat.IXaogfUa,Ksibai,hlatur 
Baton with Dreedng Km and Badom, 
2nd Baton with Bathroom Eos. 3rd 
Baton/ Study, Utility Rm. Security 
Syrtcm, Benmfa&y Restored Common 
Part*. 150ft Sooth facing Comm anal 
Garden. 

Share of Freehold SS9SJX/0 

Branch airy Fjfjdcs 071 499 7722 
Sole Agents 


SOUTH KENSINGTON - 
MUST SELL 

Nearest tube 3 minutes, Harrods 
within wafidng distance. Heathrow 
20 minutes. Superb freehold Rot with 
3 Bedrooms, 2 erauice Badvooraa, 


38/4<JShephenfa Hifl, Hlghgste, N6 
A quality designed luxury devdopnrent of one or two bedroom A 

apartments and three bedroom penthouses on two or three floors, 4j|j 
offering an elegant lifestyle in a desirable location in Hifihgate. 

North London. 

Two boJajantptnmcnU Cam £205,000 -£Z47jD00 .C-. " §|f 

Throe bedroom padxmMa from £312^00 .-nrjPlS ftfppl 
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Kitchen, gaBsriod Dining mom and 
spacious Reception Ini repressive 
period building overlooking 
charming Communal Gardens. Own 
Entrance. Eacoflwnt decorative order 
throughout. 

Price £295,000 for quick sale 
TIN: 0774170 7038 (Z4 hours) 


I _ £ 12S>ear lease * Security * Rtrteraj 

PROPERTY RARTNEHS - HK3HGATE - UMTTECL 
4/8 HighgSIe High Street 
London N6 5JL t . - >i 

TMephone: 081-348 0851 -* g» 

Roc 081-34 1 0351 mBW 
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ONSLOW GARDENS, KEMSWGTOK. Ideal 
Fled -a -terra Audio/ T bad/ com Newly 
ratunMtiM gaHeried sleeping area end 
roof terrace wflfr views ecros* London. 
Fully Haed l uuwn Ino. dtetmealiar. roarWe 
Oedunon 30 mm. to ll e edaow. 10 nrira 
He roar. 3 rota* tube Citium TaC 07f 
373 2647. 

LONDON LUXURY APARTMENTS for Ule. 
Various loc a ti o n*. SefMwHd plot* vanoui 
row Rtafl <M? 47TOB 


CENTRE OF CHELSEA London SIR. Lovely 
and mutual, hgM and spartan 3M bed- 
room. 2 bathroom Aorna trim pardon {fia/i 
pond wm kuntalnl end Large reel terrace. 


Freehold £465.000. Offer* accepted. Tel: 
1071) SSI 1673. Froc 1071} 823 3SS7 


MANSION FLAT. 8rigM, ideal EnUetaln- 
tag, EFft Decoration, FuH Period Detailing, 
Latgw Reception. Balcony, Large Otatafl/ 
Bedroom 2. Bedroom 1. Kitchen. Bsnv 
room. Access Garoen Square. <3*i Central 
Heedno. ClSTSOO. Tel: 071 2M 9644L-. - 


LOMJQN SES, KENT Banter. Spartou* 3 bed, 
2 races Howe. GCH. OX g teed. SOU 

rZTcxFgaS^ C LoodWL 


CHARMWO EHCUJBH HOUSE and ganfen Itor 
aummer Let S bedrmm. 2 recap*. -2 
t«mn* ta mroMdon. ref- on 92S OMOl 






ST. JOHN’S WOOD 


2.0 ABBE Y IRkSADl 



LONDON • NW8 
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20 Abbey Road is quite uaique. 
Luxury living elevated to new 
heights in St. John’s Wood. * Marble 
entrance hall * Swimming pool 
* Underground parking * High security. 







ONE BQffiOOU AP.\R™E\TSFROM 


tto stmm.^AfmrcvTS reo« 


THREE BEDROOM AP-WlMEffS FROM 


TT0 BEM00M TOTMtOt^ FROM 


£120,000 


£195,000 


£ 385,000 


£365 


Contact The Sales Inforauuion Suite for an 
appointment to virw 

® 071-266 1456 

FAX: 071-266 1455 
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S 071-586 5929 


HELIUM MiMLCMOT SAVICES UWTTD. Tl 8M HILL HIH5*. jOtTH. LONDON WIAI*. ! 

TEL- flTM 741476. Feu STtt MSTW. 


.KENT TILS IBL 


BONG KONG: BRIAN LACK & Co. 
T*h (Hew Kamel 8*8 SBOT (Fan 845 33121 


MALAYSIAN AGENT: OBS « Co. 
Teh 06-H372T & 240727 or 0KM557SI 
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HOOPER®, SOME 


— — ~ PQRTISHEAD 

On the banks of the Bristol Channel 

6 Miles from Bristol. 2 Miles from June. 19 MS. 

A spectacular conversion of the former National Nautical 
' --School, Listed Grade ii. imo 92 luxury apartments and 
. maisonettes set in 22 acres of mature wooded grounds 
running-down to the Bristol Channel. 


c° 


At last the battle of the ballot box i$ over. 
Reality has returned to the London property 
market But one choice still remains - and 
this time you can't lose. 

Select from exclusive 1, 2 & 3 bedroom 
apartments at Bla 2 er Court in St John's 
^ Wood and enjoy a prestige location 
9 facing the main entrance to Lords 


.1*3 BcdroomAparrmcnts 
2*3 Be dr o o m Maisonettes 

2-3 Bedroom Vaulted / ■ ' 
Duplex - 

Luxury Penthouse Suite . 
Lift to all Floors 
999 Year Lease' 

24 Hour Security . 


Property Manager 
Imposing Marbled 
Entrance Hall 
Gymnasium and Sauna 
Heated Swimming Pool 
3 Tennis Courts 
Satellite Television 
Covered Parking 


egm aw) ^ Yvooa ana enjuy a pieMige location 

m facing the main entrance to Lords 

Not one winner... 
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PRICES FROM £59,000 - £450,000 


• v Y* 



SALES OFFICE: . . 
-.Opcnl2n.ra.-5.3Up.nl. 

7 Days Including Bank Holiday* 
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Is. s W.TT ? TJl^T'ierTTT' 


Feddeu Village, Nore Road, Portishead, Bristol 

Tel: (0275) 846033 Fax: (0275) 846498 
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— JOINT AGFNTS. " 

SI STRUTT&-& 
PARKER^T 

S'- Tel* 071-629 7282 


-I TeL (0628) 21177 

BERKSHIRE - COOKHAM DEAN/PINKNEYS GREEN 

(Maidenhead 4 mites, Marlow 3 miles) 



4# 
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A charnwip Georgian pedcdCouMiy House todel^tfiilcxxKttloaqiietytocoM 
yet offering excatent access to the M4.M40 and Mcrin Una Rcriwcy Staton 
{Poddbgton 25 nhtAul* 6 BEDROOMS • 3 BATHROOMS • DRAWING ROOM • 
DINING ROOM • SITTING ROOM • CONSERVATORY • PLAY ROOM • KITCHEN/ 
BREAKTASI ROOM • OTIIITYROOM • GOOD CELLAR • GARAGING • HARD T&IN6 
COURT* HEATED SWIMMING POOL ■ GARDENS OF APPKMMAIEDf 125 ACRES 
OFFERS FOR FREEHOLD 




Cricket Ground. With the convenience of 
private underground car parking, the 
comfort of luxury apartments in a range of 
distinctive geometric shapes and top levels 
of security, it’s rumoured that Blazer Court 
is one of the most deserving winners in the 
capital. 

For further information call 
071-266 2349 between 10am-6pm. 

Or follow the wisdom of the City to the 
restful charm of Hooper Square and take 
your choice from 1. 2 & 3 bedroom 
apartments, studios and maisonettes set in 
mews courts and around the large, 
landscaped central square. Just five 
minutes walk from the City, these top 


g| quality properties boast nearby rail links 

but two 


and private garages for secure car parking. 
Stylish, quiet and far more convenient than 
Docklands, Hooper Square is a clear cut 
winner in the City. 

For further information call 

071>481 3304 between 10.30am-5.30pm. 


t 




NATIONAL 

homes umto 


Choose Blazer Court or Hooper Square. 
Either way, you’re backing a winner 




BLAZER COURT. St John's Wood Road. NWS. Prices from £149,500 to mote than £750,000. Show Apartments open 10am-6pm. 7 days a week- Cell 071-266 2349 for further details. A development by Abbey National Home s. 
HOOPER SQUARE. Hooper Street. El. Prices from £69.500 to just £ 174 , 500 . Show Homes open 10.30un-5.30pm, 7 days a week. Call 071-481 3304 to find out more. A development bg Abbey Hooting with Countryside Properties pic. 



SUFFOLK - The Ickworth Estate 

. Near Bury. St Edmonds 

A MOST ATTRACTIVE COUNTRY COTTAGE 
. . REQUIRING SOME RESTORATION 

Silting room, living room, cloakroom, i d cc hcn /breakfast room, pantry, 

3 bedrooms, bathroom, farmer washroom. 

Various oorbmUfingt. Law wild pnfen. TdyUicaBy situated on the 
western part of the Estate with good views over the surrounding pa ri ch n d. 
About 1 acre 

Offers around £1 95,000 for Leasehold Interest 
0223 841842 

■ TOSecROaS ■ TROUPIWGTOB ■ tAHSRIDOE «>***' 
CAW BRIO Q« ■ IPSWICH ■ HOP WICK - LOMOON ■ PERTH 


GINGE HOUSE & STABLES 
OXFORDSHIRE 

AN ATTRACTIVE LISTED GRADE U 
GEORGIAN COUNTRY HOUSE 
3 Reception Rooms, 6 Bedrooms & 5 Amc Rooms 

EXCELLENT STABLE YARD COMPRISING: 

44 Boxes, Stable Flat. Indoor School, Timber & tile Bam. 

PAIR OF COTTAGES. ABOUT 70 ACRES OF LAND. 
Available on lease : Grass, AH Weather and Dirt Gallops 

FOR SALE BY PRIVATE TREATY 
AS A WHOLE OR IN LOTS 
lOHigh SttecsAhiagdan. Ox on OX14 SAY 
Tel: 0235 526080 Fax: 0235 553451 RefiPJP 



Mrrf 



Large Boof Tensas :b*fcaoy: Gas cotta! 
Hating and Hot water : Storage Socnt 
sod Cellar : Video Bnfcypfcons : Security 
System : Plrtfal Abreodj ttontn g : 
Septate Gsiden FW :£3.L5mHUon 



COUNTRY PROPERTY AGENTS 
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Othar Norfolk property* faindc 6 hdmoMd Victorian Jteetory in North NarSdL 
fiy u wi ExccUetrt 5/7 BedromncdCountiy-Hause in South Norfolk near All with 
9 Aaen ihdaefing Vineyard. C385JOOO A Bedroomcd conversion, fringe of 
Sandringham Estate. fltfrWB 


jut Published - Our ownfull odour »agaite“CIOUOTS.Y , tmi«b*ig huge 

sdedion of countiy psopettten daoogbcnitSaffotk and NorfsBt Csu^idO - £5O(VO0O 


Fax: (CBM) 766888 or telephone 24 hour,: 


BURY ST EDMUNDS (0284) 769999 



WALES - l^CHYNIiETH 

TY G3LAS FORESTRY ESTATE 
-480.7 hectares (1187acres) 

Prime commercial Woodland with proven potential 

A compact block of quality commercial fotest with immediate tax- 
free income pbtenriaL 95% Sitka Spruce. Excellent external and 
internal access. Shooting. Fishing and Mineral rights all included. 

Freehold For Sale - Offers around ,£875,000 

Contact Steele Haughcon 

0223 841841 

ATOM se ROSS TRUMPI NS TO It CAUBRIBO60SS 2SU 

ClisSlDOt 7 IPSWICH ’ HOHWtCH • t Q W P Q n ■ PfcBTH 



Estate Agents ^Surveyors 

SPtTALOITCH HIGH STREET CRANUEIGH SURREY GU6 8AS 
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Hambledon, Surrey 
Started In beautiful countryside 

Oodihmng 4 mflo. VEKord ccioc 1 ‘Annie* (WtlcdooSOimBiiei) 
C**rick ad Hwfeew both mute a hour by or 
Aa easxptioMl Cntfe II Usted Qmm Aw hooM 
5 mrcptkti Mna, amn bedroom mss. 6 fisher bedrooms, 2 fimber 
beU no a n t, auk toenns. Lodge . Magnificent ben. mbliag. swimming pool, 
teaoh conx, padm ad paddocks -abtxalS’Aacm. 
TdtQuUgb (M83) 267070 


/Miller 

gymr aieis TEEM * f 


One of the finest coastal sites in the 
Duchy. An imposing south-facing marine 
residence is a stunning, unspoilt setting 
overlooking the Fal Estuary. 3 mceps, kit, 
utility, 5 beds, 3 bubs, gge, 3-bed cotiagp- 
Gdns of 4.75 acres with water frontage, 
private slipway and two beaches. Further 
20 acres of pasture (let). 

OFFERS INVITED (Closing d ate for 
infonaal tenders 12 nooo 1st June 1992). 


WATERSIDE & COUNTRY HOMES Tel: (0X72)7421 1 


Large Edwardian 
Property 
in West London 




HAMPSTEAD, LONDON NW3 . 



66/68 Seymour Street London WtH 5AF 
Fax: 071-724 7562 


PARK STREET 
Mayfair, London W.l. 

Afl fl |yjltUjil|y ID ^mul f oa 

lai^aMTlifMrtaaii 
2 toy rece p tion idobb. 4 bedimu. 
Sntfrcontahiciiihnirnieatlte. Pouufai for 
ibBtfc door or mof pxrfea. CSSOftOO 

071-499 
9344 


Hyde Park Square 
London W2 

An opportunity to acquire two substantial four 
bedroom flats in a superior newly restored 
period building. 

Excellent investment potential. 

Offered for sale on new long leases. 

Available jointly or separately. 


Ref: THM 


Chesterton 


071 262 1272 



EGSUON GARDENS, SW3 
A bngN, top floor (B). 2 bedroom fU m wril 
martaaifid buUng In the heat of 
Krigtttiirip. 

Drawing Room, Kfchen, Tw Bedrooms, 
Bathroom. 

LEASE: 24 YEARS PRICE: £330,000 

SOLE AGENTS 


RANELAGH GROVE, SWt 
A danrirg Regency period house in 
gwsraly good decorative Oder. Thera b 
also the beneB da south tang garden. 
Drawing Room, Dring Room. 

KfetetfBrea^foonL Oonsetntxy. 

Two/Three Bedraara, Two Bathrooms, 
Garden. 

LEASE: SB YEARS PRICE: E33C£J0 
SOLE AGENT 




A aladive one tMdroom ground Kxrllat, 
which has the beneft of a 2S Drawing Room, 

w* a vww boos tfregadensef Prince's 
Gate. The Sat is generaBy in good odor. 
LEASE: 72 YEARS PRICE £190*9 
SOLE AGENTS 


SYDNET STREET, SW3 
A chanring taur bedroom house which has 
recerfly beet me subject to extensive 
restoration. 

Draning Room, Dring Roan, Studio. 
KdcNen/Breakfass Room, Four Bednooms. 

Badiuom, Two Shower Rooms, 
Caiseivatoty, Double Garagp, Garten. 
FREEHOLD PRICE £485,000 

ISA DAHEL CORBETT £ CO, 
071-2251501 

CHEYNEttALK,SW3 
ArBrapinnril^famtymaistJiwttevrih 
views over the ftvar Thames art pnvaia 
walad garden. 

Drawij Room, ffflchefi/Breailast Rcom, 
Three Batkoams, Twofiaftrooms. Shower 
Room 

LEASE 56 YEARS PRICE £345400 

SOLE AGBfT 


DEBENHAAi 

ITEWSON 

RESIDENTIAL 


N G H APARTMENTS LTD 
AT NELL GWYNN HOUSE 
FuHy serviced executive flat 
from £230pw Incl vat 
electricity, hot water, 
healing, maid, health dub 
& garage available 
TEL 071 5891106 
FAX 071 589 9433 
Sbane Avenue SW3 
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Huge expanse, less expense 
WAS NOW £325,000 


idea, 
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Cultivate your lifestyle in Covent Garden 
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Imagine yourself in a beautifully refurbished, 
luxury warehouse-sized apartment. With river 
view, underground parking, fitness suite and 24 
hour porterage. Live in the vibrant community 
of Wapping. north of the river, close to the 
City, Canary Wharf and just minutes from 
Tower Bridge. 

You’re imagining New Crane Wharf - 
riverside living, with restaurant, shopping arcade 
and stunning architecture. 

And now you can afford to make the dream 
come true. With up to 48% off apartments we 
expect to sell out fast. Whether you're a 


discerning buyer seeking elegant living, a 
sanctuary from City fife, or out to capture an 
extraordinary investment opportunity, do not miss 
out on this offer. No frills, no schemes, just a great 
price - available for 28 day exchange of contracts. 
Exam ple Was Now 

3 Bed £625,000 £ 325,000 

2 Bed .£495.000 £ 299,000 

Hard to believe? Well why not come and sec 
for yourself! Just telephone or call in today 
between 10am-5pm. Open 7 days a week. 

071-488 1303/9586 



'rout how a at kb if y<mj do tm war w umtwnti cm a wncui o» mta umi> mbod on 


ewE raneWharf 


heron homes 





L i m e house 

e a ■> :• N 


Luxury 1,2,3, & 4 bed apartments & Town Houses 

Prices Own £104,500 

This unique quality development is located midway between the City and the 
now wateislde City of Canary Wharf and will provide a community of home shops 
restaurants and pubs built around the active waterway of Umehouse Basin. For 
more information contact: The Sales Centre, open daily including weekends, 
Ham to 5pm Tel: 071-790 5644. 






5nt*» Centre. timehnusn Evutin. Plcrbciii Woui/>. N.i.w.v Street. Wapping. Lotion El-J 5 DO 



Prestige 
Apartments 

Harrow on the Hill 









Chascwood Park, on Harrow Hill, offers prestige 
apartments and a leisure centre in their own 7 acre 
grounds, only 30 minutes from the west End. The peace 
and qufet of the hilltop position, the swimming pool and 
tennis court, make chase wood Park one of London's 
most beautiful settings. 


Apartments 

2 bedrooms -x 152,500 

3 bedrooms - £210.000 

Rent or buy 




081 423 7733 

Fax: 081-423 2260 Sales Office open Dafly 


Another property owned and managed toy Quality street. 


W * A ‘ ELLIS 


INSPIRATIONAL INTERNATIONAL RESIDENCE 
NR 11KNLKY ON I H \MES, BERKS. 


A luxury haven in idyllic surroundings 25 min« Heathrow and 35 
mins from London. Very private & immaculately presented 
flexible accommodation with every conceivable extra. 
Magnificent indoor leisure complex with billiard room, heated 
pool with recep area & exercise area, squash const & sauna. 
Outside: 5 Stables, paddocks, heated pool, hard court and 
outstanding 20 acre grounds with lake. Charmingly indulgent and 
spacious main residence (partly Tudor) with extensive cellarage, i 
guest wing, garaging and pavflion#oss Staff hoose ja grounds. | 

For connoisseurs at a sensible but substantial price. 


(JROSVENOR INTERNATIONAL 1171 586 0088 

I'. i!\i' so;. I - Mil-Mi, .CO! ! N < R> l\:U;i ,\s\. KI.VI ! S Ut; 



U g yOW P l MUTHOW APT. MU1 at Loo- 
dpt'* Cow Gd« and Thoovriand. 3 bod. 2 
MSI 1 rscaodon. Parting Spae* QKJ30D 
QUO r mt Kt $36 «4M trt Ml lotto 
htUll. 


WARWICK SQUABS WL Cto pgaiM wp%- 
dous e«Mn Hat 9 dtf bam. 71 B. mo 

ran l Sa« tor tmeruinlng KH , DaOim, 

on* m Mi vrisi «r. 6. DriigWui w- 
miwl Min gdn with Anno®! Tampiv 
onraL win* collar EacoMfli local omeru- 
*•» Good security 77 ywr Ihm 

Boon ret an-esc mt 


Nell Gwyn House, 

Skrane Avenue. Pretty studio 
flat rear of block on 2nd fioor. 
Porter, lift security, 108 years. 
£65,000. Pnfeci Red » terre. 

DAUNTONS 071-834 8000 


ouarr. sunny GOrnuu. pm ■ tm on 

Shune Snoot »iBi escoflaai Transport. 
•Npitafl. sue owMniMit intinocntow 
locaoiton. eodiootn. Umn and bdttvoo*. 
Porta. Soane cv pvUng o n avail* 
abto leaf Mold . « yooro imipirod. 
CIB5.QQD. Fat' OU4*B3Z247. T*H 
as2M<3Soa 


beech floor#, ga$ CM and 

• Por te rage • 100 year leases • Ten year HHBC • Ifndefgrooial paridqg 


1 Price* »t»t from £140,000 

ill. A. SHAW 

“ Joint Sole Agents 

i 

1 07I---+0 


071-5860088 


CHARTER HOUSE CROWN COURT COVENT GARDEN LONDON WC2 


VIEWING TODAY 

2PM - 5PM 


Qoeensmead. an established development of 2 and 3 bedroom luxury apartments set in 6 acres of- 
landscaped grounds. The 4 blocks quality specification yet retain their own 

Queersmead features 24 hoor^^ragejugh spe ^^ fts. a full security entry system and ample 
free parking. There are even garago? available for saldMp 

A limited number of modnlild and umnoderiS^Wiartineius are curreafly available at pricea 


ag. There are even garages available for si 
died number of modes gS d and unmodes 
betwe^ZI5.000 to £372 

st. jo^rs^ ^ 

100 Knightsbridge London SW1X 7LB 

071584 6106 


ppartments are currendy available at prices 
3 for 92 year leases. 

MEAD 

LONDON NW8 

^fg^HOW FLAT Of£N EVERV DAY. 


VIEW TODAY 
lOam - 6pm 

ri & 2 Bed Flats 
I 2 & 3 Bed Houses 
I Fully fitted kitchens 
l Secure car parking 


A new courtyard and mews development of 30 houses and 20 fiats 
the site has been imaginatively planned in two landscaped squares 


la rr veil 
square 



Agents: wellingtons 


071 731 4448 


Prices From £95,000 - £245,000 
Show house telephone: 07 1 -385 2499 


IDEAL LETTING INVESTMENT 
Large 4 Bedroom Houses 

A small number of furnished properties are available 
in this architecturally unique development alongside 
the picturesque Albion Channel ■ 


£139,9504^ 

fiw /trntrrJIc r,f AIM, 


Far drtafls ctf our oulstonding 
Buy Back plan call us. ■ 


SiarSi 


ROTHESHITKE $£t.< 

Sate* office Tel: 071-232 0520 - 
Agents Carlton Smith and Partners Tel: 071-231 5150 
Lovall Partnership* Limited, Kelvin House, Kelvin Way, 
Crawley, West Sussex RHiO IS E Tel: (0293) 544C10 

JJMBtt// Lovell Partnerships 


BERNARD WALSH 

KENSINGTON W8 

A beautiful family bouse just in the market, situated in the Victoria 
Road conservation area. Decorated throughout with exquisite taste. 
Front and rear gardens. Central heating. Three magnificent 
reception, rooms. Master bedroom with two dressing rooms, two: 
bathrooms, jacuza, all en-suite. Three further bedrooms with two 
bathrooms. Large well appointed kitchen/breakfast room. ( An 
Additional floor could be added subject to planning permission). 
Freehold for sale 

Substantial offers invited by sole agents 

KENSINGTON W14 

A magnificent studio boose- situated in a quiet secluded cul-de-sac 
dose to Kensington High Street and Holland Park, with two huge 
studios with high ceilings. Two double bedrooms, two bathrooms. 
Shower/cloakroom. CH. spacious kitchen, hi excellent decorative 


Freehold: Offers in the region of £750,000 invited by sole 

071-730 9148 


savuxs 


HAMPSTEAD VILLAGE, NW3 

Gnasborougfa Lodge it a teek&aroc detected Ine Victorian how located in 
a cpiet road equidistant £nxn bath Hampstead Heath and Hampstead village. 
Bt* of traditional red bride cotaouaion with Mode dressings, the property 
has recently been c o nvened to (ami five luxuriously appointed self 
opattmeaa. Approached through a landscaped cou r t ya rd and an imposing 
en t ran ce h b» proved a uniquely successful subsea for conversion tod 
provides a sriecnoa of two and three bedroom apartments, each with tons 
boAmoou, one ruxmro room sod a. wefl appoinatd fcttohetohweWW 
ImcMllSpM Price* from scts.vn ' .' 

Johaegeot*: SaidlW. HampatoaAWX 431 a*U Bcahxm& Rtcvi»C7l 704. HOT 



ONSLOW GARDENS, SW7 
A beandfQUy restored Ground Hcoe 
Marionette cridi 23* dtnriiR roan 
enjoying Jhea access lo jardea*. 
UdMrBeAooaviibEaSBie 
Britans. 2nd DoaMo Bodiaem 
ariih Eb Suite Sbovwcr Room, 
UDnlbfeNneR, 

2nd Britaxxu. Dtawiqg Room, 
Dimag Boom, Kitchen 
LEASE 57 YEARS SA6SJM 
CMsaaOflfcE Tel 47L589 1122 


BARBICAN 

Properties avmlabte from 
approx. £65^)00 

Daytime call 071-628 484$ or 
071-628 4341 Evening call 
071-6284372 


BARNES. 

Quia road. 2 mios TbamcL 
Coavcnkni Tube and school 
a beds. 2 baths, kitchen. 3 rexs 

£196,000. 

Phone 081 7-tt 3453/ 0294 fax. 


Keith Cardale 
Gn»\es 


IJTTIJE VENICE W9 

An ootstanding (tneco fronted 
period reside ace retaining away 
original batons. Mute ^Twilh 
ea-nuu drescing room and 1 
bathroom. 3/5 Purthct bcds A-2 
batfaa plu en-nitB tbowef nn. 
Large Drawing m. Dining rm. 
Nmoy/Bod 5. Studio Rm/Bed 6. 
Sopab liued ku. UtUky Rm. Guest 
Okn. Rtny wnlkd garden. 

... Freehold. 

Men Knifed meuxa of£ 55 Qj 000 
Telephone 071-586 8001 


CL LM TONS 


WESTMWSTKR, SWl 
A aobrianiulFreriwId caauxHona 
ligriong mfutl id— u wnm nd wahia 
d» £ririen bril area, bnng vmws 
ov friiai i rin g theaqnam. Mirier Bod . 
wiA brifa an auiia, Aftwber Beds, 1 
fta lwte di. f Ww g R m . Pining Bm, 
Study, Ei /BTritRm; Gees Cttan- ‘ 
ZWfo. Sanna /hdegnlGnoge. Enio. 

FREEHOLD PRICE UPON 
APPLICATION 
MATPADI OPFTCX: OTMiS ltl» 


BARBICAN 
Studio Bbix fr £65,000 

1 bed Aria ft £79^00 

2 bed Oris Cr £112,500 
3A bed fl«a fr£135j000 

FcxfaB details or tin contact 
ftekHerit oe Ooy Slacaiabc 
PRANK HARMS & COMPANY 
B71CW7Q0B 


FREEHOLD LISTED 
BUILDING IN KENSINGTON 
Bnaatife! (amBy hoows and gntdeo, 
hiooe of He moat attractive, qniet 
rime raofLoii daa. Good fanvriracm. 

R roniira nrfnr, *»]— 

Price iwdKcd to £800j00a 

Co«wcr 07137372S5- 
(raanx «71 3» 42S2) No Am 


HYDE PARK W2 

A grew oRxsaaiby loacquixc a wdl 
Boone bunpahiocatan. 
DawfagRm. Dublin, Mritar Bad 
Bm Swts, 5 fanber Bed Rnj*, 3R«Ww. 
Bath Rjn*,Kn, Utility, Separate 2 bat “ 
. Raw Staff Cm. G«* g e.Card«a. . 
£S9MX» 

HntkuRoddctaai 071 93S 4230 


COUNTRY 

PROPERTY 


Humberts 


wte2teY a |hy;3 a |«| bMa9a i4 
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CLUTTO^J 




Leicester, 

Somerset 


Sussex, Vntshra 


To be held at Hmlhraw Perk Hotel 
West Drayton, Middlesex 
June 2nd. commencing 11.30am 


For further detaSs contact 
Auction Division (0705)820702 

24 hour Catalogue Hotline (0703)529333* 
Please state London Auction catelooue required 


WARMINGHAM 


ALD WORTH 

fa ilm ui[»»I i m « t i n | rtf » miliiimul 

cottage garden with glorious views of 
the Berishtre Dorns, a del bricUHs 
period collage with 1/2 Evfcig rooms, 
3M bedrooms, (keariog room, 

2 bathrooms. Approx 1 acre. 
Qoiet onspoih vStage caailjr 
accrarihlr. Newfaory (14 mfles). 
Reading Q2 miles) aad M4. 
033,000. 


. SCOTLAND 

Eil IfcN WEEM, FIFE 

Substantial atoc^-buik property in 
oatatamfing location to pjetureaque 
fishing village. Superb un- 
interrupted ecu views. Original 
features retained. St Andrew*, 
haute of GoU> only 9 miles. Offers 
ovtrpS^OO. Contact , PAGAN, 
OS80RNE.GRACE& CAIDEBS. 

Teh <09331310703 


£10^000 SECURES* 

* LUXURY HOLIDAY 
APARTMENT . 
with ayab on rile lriuns f a rffiws 
Phase III of protigiouc d ev e lopment 


on As Coautb Riviera. now aader 
conatmedoa 
Derate Saks Office. 
Ma ea port h , F e lmonrfi . 

South Cornwall; 0326 25000 
* £ 10 j 000 deposit only on exchange. 


SCOTLAND 

You deal Jutve to be a sailor to 
buy a lovely modern 4 bed 
house near die famous Inverkip 
Marina. Glasgow is only 45 
minsbyraQ. 

Phone (0475) 521646 


WEST SUSSEX BJGHLEJGH 
Chichester S miles 

Luge period bam for ccovenuarm a 
nnl location 2 imlcaeatt of the 
ChacbaUsYadit Barin. Planning 

oa—l form s ubst an tial 3 bedrooreed 
dwelling with 1.200 aqftBl use in 
~<pw— fatn building, hi all aboK 
U1 acn. Eaq> access » Oridtcaaer 
at*i Soothes] Trunk Romes via 
minor comSry mod. 

PRICE GUIDE £lSO00O 
AS17UMSL OFFICE: (*903) 1*2213 


CAMBRIDGE 

Prestigious city centre 
apartment with magnificent 
views overlooking the river and 
medieval Magdalene College. 
Large living room. 2 bedrooms, 
garage. Gas central heating. 
Guide Price £180,000. 

Tet 0223 68771 -Agents 




SHEKSTON, Nr. MALMESBURY, 
Badminton 5 miles, M4 jtn 17 
8 mile* In heart .of Bcaafott 
Country. Distinctive detached 
chalet bungalow in idyllic rural 
location with garaging and stores. 
Immaculate Landscaped garden phis 
paddock totalling! acre. For sale by 
Auction on June 9th. Unless sold 
earlier by private treaty. 

Phone Atwell Martin: 0249447777. 


SOMERSET, LEVELS . Sully equlppwl 
denoted 3 bad cortege. Secluded with 
wild gdn. CJosa to village amenlttoa. 
ETL000. Wdaya 071 008 B8Za foe 603 
5875. 

SUFFOLK COAST Nr. Woodbridg*. &up« re- 
views ovn the OeMn Eoiuary from a 
charming 4 oadraoread Vtotorton cottage 
ht a tranquil setting to the tamtot O Hem- 
ley. Region nswxxj ftrutt 4 Parker tpo- 
■rich Tel. 0473 214MI Rtf. 5009*58. 


iMi'l-MJjiliJ-TJ 


Where is this place? 


With Sundown Golf Course 

Kempton Park Race Course 
Sandown Race Coarse 
Sandown Ski Coarse 


10 minutes away 
10 minutes away 
10/15 mingles away 
10/15 minotes away 


. . Antique shops & period restaurants 

in a fine village atmosphere 2 minutes away 

Bosbey PS* Stables 5 minutes away 

Molesey Rowing Club 2 minutes away 

The 3rd largest shopping centre 
in SJB. London 5 minutes away 

Quick access to Heathrow AGatwick 

It's HAMPTON COURT 

Wards are budding a small unique development amidst the 
splendour of the Palace Gardens, the paddands and with (be 
River Thames close by. Homely, private & secure. 

3 ONLY SUPERB NEW 4 BEDROOMED HOUSES 
Were £390,000 Will Take £310,000 for quick sale. 

Fbr details phone - 081-540 0(M4 (or 081-977 721 1) 


CURZGN 

STREET 

M A. V F A I R W. 1. 


Rarely available In Mayfair 

A luxury refurbishment 
of three large 
air conditioned-apartments 

to be sold on 75 year leases 

sole selling agents 


071-493 6935 

74 Saudi AwBct Stive*. Lank* W1Y SR 



REIGATE 


EXCLUSIVE 

SUPERIOR 

APARTMENTS 


Apartments 1200-3000 sq, ft 
2/3 bedrooms, underground 
parking, swimming pooL Butt 
by Clarkes of Wayfaridge in 3 
acres. Convenient M25. 
London, Gatwick, Heathrow. 


FINAL PHASE NOW 


£180,000- £495,000 


Tel: PICKFORDS 
0737778355 

Wray Mill 


PARK 


WOQ0I.AND 


4? maW e natural resource 

♦ Thr6ti<jtibaftfie U.K, and 
.'VN&^&bemU.SA. 
^.fnorp^O.OCX) 

♦ Contort <3»fi*26berri 
j;ot-.Sht»«ryeidon 

■ KRB^AW.fORESTBr UMIDD 


Dorset 

Spiffing St Nicholas 
Dorchester 

Each home in thie small, select 
devdopmem U bak m vaaembr rtylo 
with thatched or due roofs uid walla in 
mellow bride, flint or whils lender, 
nearing dwellings din charm 

tad dqince with Mend and durable 

LwRifinfl wlmupH 

Fb» of the *— ■— still ntiUle so 
•t £13S P00 ibr a luge 4 bedroom, slsic 
roofed, detached hone with 2 
bathroom* and t garage. 

CONNELL ESTATE AGENTS 
Tel: (8345) 244755 


mjm& 


r7cMr/s ^5 


Local airport 40 nbi) SympithrtlrsUy 
adeahd period hoesa. Good nog* of 
mmilosal aad 11 Cana bulthia 
AnrtoJvo d ra ite ms •oodUod in aB 
9Nm 

Rratoampiiiia:B(alhiM» 
Pnadri Tnc^Mokw One Soodrewfc 
Bridfo, Lmkai 5E1 tHLar 
TcbflAaas (SOJ W32S 


Estate of 24 am in S. Scothad with 
QYS tmA B wealth C t — ,rTT — 

Mae. Attractive 13th omnia wfamueoa 
and date courtyard of 3000 tq. ft, 
rebuilt internally 1930. BeUhome, 3 
M Pj*P f* w FUlromliM I ri mi iw lwHUtwg 

fuUy modem, parpoao built indoor 
riding ccsnptot 12000 aq. ft. 6 modem 
small lodges FI?. P/P for principle 
narideoce. Residential development 
potential O/O £600k. Ardntoct owner 


Dmhehu Tit: MSM7373 





RENTALS 


HOMES TO REN 
IN AI L THE 
BEST PLACES 

;\r<: vrL iwkir.,; !»» ri-nl 2 
h*»a-.v or :io!, ;urn:sh.?ii or 

uniumMicd?- 

•.v;th 30 years 'cxpwr.rncc o: 

'Vi.- rc i’.c’pfui and 

Well stx*r. ht-lp \o« 
y:o the - p lac- 1 for von. 

C.t'.l 071-4" j !>■: '.:ie 
bust in lijrr.pr.'.oari, \ T NiV 

Or:'71- ; .lvS for !hi* 
"i-st in Kvnsii’.jjtofi, VV- & S\V 
I-onuor. 

ARLA t NAEA Member 


BENHAM 


<4 


&REEVES 

lilMDl.MLIL LilTINCA -Co\lN C ' 

S T11ACKERAV ST. V.'B JET. 

1J L’lTtR KIMISW1 .’LLNKj 1LV 


KARKSIDE 

. KNKsHTSBRIUCJF * 

LUXURY UN'FURNLSHBD 
APARTMENTS TO I .FT 

‘.“J ierr.": ti Hard ::q 

071 -499 0866 


COUNTRY PROPERTY 


> STAGS 


EXMOOR -772 
ACRES 

A private. Residential, 
Sporting and Agricultural 
Estate within the Exmoor 
National Park. 

Georgian house, 5 principal 
bedrooms. 2 flats, partly 
convened stable block. 

Derelict farmhouse for 
renovation in a superb 
location, 

together with Victorian mill 

200 Acres woodland, 
excellent shooting, l'/i miles 
single bank fishing 

Reply: Dulverton Office 
(0398) 23 174 (C10977/JG) 


Close io tfejTnovi h and beaches and 
only A auica firm Buumniih, 
London 2 houa wav. 

HOLIDAY INVESTMENT HOMES 
IN BEACTTFUL DORSET 

Lovely wt>: Jai todaes In 40 snes of 
Wuchara Farcn. W-wkiful indoor hriauf^ 
me. luge fun nod, minor attanrurehnd. 
ituunni ana ban- Year round Jo -Jopc. 
ndirng bias. Crusns Island Oub 



EXMOOR NATIONAL PARK 
SOMERSET 

Gride H 16c farmhoue, smpcrbly 
ir~ J ientsr1 VhPMWHd Grade n 16c 
former Melthouse with pluming 
coastal for rreidmtiil nee. 71 acres 
hud baended by stream -JQ16JOOQ. 
0643 KZ1U1 (day) 


CAPITAL GAINS TAX 
ROLL OVER RELIEF 


ICiJtWY 

WORLDS 

A safe and secure investment 
with the Rank Organisation 

Holiday villas in beautiful N. Wales 
overlooking Snowdonia National 
Park. 35 week occupancy ai high 
tariff ExoeBent management and all 
the facilities oi wonderful Budins. 

Sales Office. Dept FT, Stucaat 
World, Pwllheli, Gwynedd. 

LLS3 6HX 0758 701441 


U<?.v/ Country 
House Search 


Acibig ft* buyer! see km % f acquire 
Country Houses or Estates in 
DEVON. DORSET. SOMERSET. AVON. 
WILTSHIRE A WEST HAMPSHIRE 

Please coabjct Robert Haymam at: 

West Country House Search 
/ Cheap Si.. Sherborne, Panel DT9 JPT. 
TeL- <0935)812968. Fat: 10935) 816478. 

MohOt; (0836)563021 
4a e d H rt et re»mSit sspWBnnwraj W»eto>sr. 


SUSSEX 

ANGMERING-ON-SEA 

2 Detached chalet bungalow*. 
3 beds, 2 iecqxs, qoiet poatko. 

Statable Londcn conumuer, 
holidays, retneroeoi. £1 15.0001 
Tel: 0903 774239 


NORTH CORNWALL. LUXURY CMWy prop- 
erty In about >} acre oarflens- 4 beds. 2 
beths. integral garage High insulation, low 
maintenance. Brea* taking views Ui rough 
wooded valley to distant Dartmoor. 
Cl 61000 Tel: 0568 86027. 

SCOTLAND, MORAY. Fanohosee - 4 beds, 2 
public rms. C.H , D G.. with lend as 
regutreo. QtQ CBS.0M. SITES - with lull 
tram CIS. 000. CHALETS - neaps 6, small 
devetopmem 07.600. All ate above come 
won spectacular views, clean water, end 
lltto traffic. 1 hr Aberdeen A Inverness 
Airports. Get away from It ail & kve In 
peace * quiet. Further details Sandy 
Adam. Tet (0340) 681236. 

CHICHESTER AREA WAX. Charming Film 
Paired Home wltfi a roost splendid garden 
In an Award Winning Village. Haft, cIL Z 
Reception with inglenooics. Excellent Klteh- 
enfBreakfai Room. 4 B edroo ms . 2 Bain- 
rooms. Gas Htg. Double Garage C2KL000. 
Rusty Slater, Property Agent. PIPERS. 
SANDY LANE. EAST ASHUNO. CHICHES- 
TER. POia 9AT. Telephone 0343-57 S4£l 
(eve s 8 wa s ind) 

BATH. Pled a terra or to vestment In tbls 
dellonOul world herbage city. Choice ot 2 
one bed newly converted a p a rtments with 
died viewing Over Bath Rugby ground 
Gas C H . carpets. From 63K Terry Oration 
0225 331431/446428. 


< 1 * IABK: CAST SBXD AND GARDENS: 
Otto barbed ie the mffeu of £ 49*000 
Wt PBOPPXTT * ootxm M 23 27 U 333 


NR ASHBY - de- le-Zouch. Charming Del 
beamed cottage. 2 Recep. InglenooK. oak 
toted kti, 3 Dbie Bede, tott collar. 2 Gga. 
Greenhouse, lovely garden, oil tired cen- 
tral nesting C2M«0 Tel. 0530 4U47S 

ARGYLLCfUNAN - Boat Ownen, old school 
house, 3 boat, outstanding viewpoint B' 
luted, naiure conservancy Hated. Reason- 
able mooruigm at door. 3 hours LONOONL 
C100X. (0311 663 '205. 

SUSSEX COODSt. BEXHRJ- A Chalet bun- 
galow. Pretty gdn, backing onlo gelt 
course, eee & atation. 3 beds. 2 recaps, 
dbf gge. £190.000 ftno. Tel. (042*31 J40B. 

PROPERTY SEARCH - LONDON and Hero* 
Counties 10 purchase or rent Tel: UK 
C + 44) 0733-644068. Fas UK (+44) 
0753*43001. 

CORNWALL - OLD COUNTRY house. See 
views. 5 beds. C H 30 It conservatory. 2 
aero tully slocked, mature gdn. Secluded 
but elosa all amenities. C2 10.0011 Tel: 072 
681 2335 


COUNTRY RENTALS 


STRUTT bJW 

PARKERS 


OXFORDSHIRE 
Peringdco 3 mBm Swtodon 6 mile* 

An ■nnahe lrihCccnoy baa« boom an Ob 
cdy of , m«n v illun 3 R rrrpiinn ton. 


Kingfisher Green 


LANGFOBD 




of T 

f >if| >i?g rpj / • i i 






PART EXCHANGE UP TO 

Five bedroom 
rural luxury 

Easy Move part exchange puts the exclusivity 
of The Almondsbury within your reach. 
Opulent stone-clad new 5-bedroom home 
features leaded windows & ocher traditional 
details - plus study, utility, family room, 
double garage & luxury specification. 

near Bristol 
and M5 

Easy access to Bristol/M5 - plus nearby 
village & surrounding countryside. Unique 
opportunity at just £234,950 - Easy Move 
makes buying easy. 

Call today: 0934 863266 (24 Honrs). 

^ Fairclough Homes 

SOUTHERN w 


dry BLACK HORSE AGENCIES 
Frank limes 



HANCH HALL 
LICHFIELD 

A magnificent Grade H* listed south facing country mansion 
enjoying a delightful formal within a parkland setting with 

(rant i«v» and orchard. Of immense architectural interest with a 
wealth of charm and character including Queen Anne drawing room 
and Oak panelled ballroom. 

PRICE- OFFERS OVER £1,250,000 


32-35 High Street , IJurton-on-Troiit Tel 32001 


MAGNIFICENT WILLIAM AND MARY MANOR HOUSE 
Grade n Listed 

Royal connections with Jacobean/Saxon origins. Oxfordshire area. 
Secluded hamlet betwixt London 1 hour M40. access 10 
mins/Binningham. 10 Bedrooms, 4 Baihrooms, 5 Reception rooms, 
sei amongst 9 acres of land. Walled Garden/Canals/Gazebos. 
Stable Block with planning permission for 3 Cottages. Planning 
permission applied for various uses for the Manor. 

Further Land may be available. 

Offers in the region of £845.000. 

Con tact: Mr M Keeler. Blakemores Solicitors. 

Tet (0203) 525858 Fax: (0203) 228440 


BUDLEIGH SALTERTON 

(Ooet to brt Devew GeNOtt) 



THURLESTONE 

A Bely t pl rodiri a p e i t mt at in a 

Thorigetane Saatk and a ttainin g golf 
crook. Offering 3 ipadon beriroeree, 
Zbaihrecoui (with 1 cD-torita), 
fi d living ro o m . weflcRtDppod 
itkchwi gaiyri h r" Hrr g . ? |p*ig fi 
LngpgroaBdiaBdweofpDnu . 

beatedei ■ if fimi ng pftnl 

vitae «j £98 .00a 

Tckpfiooe: 
QS43 

(843731). 



Set with hi approx. 6 1/2 acres, this 
Impressive Georgian Mansion, 
renovated to an exceptional standard 
boasts a myriad o! apartments offering 
a splendid country residence. 
Comprising bur public rooms, master 
bedroom sutewltit dres si ng room and 
bathroom, eight further bedrooms, two 
baihrooms, two cloakrooms, gafteried 
staircase, wins cellar and offices. 
Garden cottage lor renovation. 

Otters Over E33M0Q. 

I Tat (0224) 21 0555. 1 

G.A. Property Services. Aberdeen I 

EAST SUSSEX. Ricpei ly Search and Reloca- 
tion Agent Tel: W Pearson (0323) 698223 
or Farr (0323) 648533 





SECLUDED COUNTRY HOUSE. 2 acres 
sleeps 8 comtcrtaMy. All moo cons. Teiuile 
court and lax. 3 miles Henley on Thame*. 
I44Q/M4 nearby Oxford. Windsor, London 
& haamrow aU wtoiln 1 hour Available l 
hour. Avoilaw* July/ August. Tel: 04BI 
578297 Fax. 0491 573688 

HENLEY-ON-THAMES, Oxon lux 5 boa Umlty 
nomo Prime location. Easy access 
Schools. R. Thames, (own, sgorts contra. 
Good commuta London. Thames Volley. 
Heathrow - RallfCarfM4.U25.M40. Low 
maim 1 acre gdnAannb a Sun erect 
family needing privacy "«l remoteness. 
C3.7SO p c RI. Tel: 0481 578303 


RELOCATION 


Central London 30 miles. Newly 
bufli country house in 250 acre 
perirteiwi setting. 5 Beds. 4 Rees. 
3 Baths. Paddock A gardes. 
Be r e a veme n t forces sale. 

Apply Box No. A 1840, Financial 
Times, One Southwark Bridge. 
Lcrodon SEI 9HL. 


iOMEFINDERS 


A TRULY PERSONAL, 
FLEXIBLE RELOCATION SERVICE FOR: 

• RELOC/OINC STAFF 

• SBAW3USO FOR NEW OFHCES 

• LOOJONC FOR INVESTMENTS 

• toovtrfOTO/pRtaa abroad 

• PROPERTY MANAGEMENT 

There a Bfl sahatindi lac prafrtojneil hatpmd 

■flvifto W® p 1 * 1 

TIME. EXPOSE, ERORT AND WASTED 
JOURNEYS 
Uorint Hade Ear, 

Tet 87« 0SWS 0 BaoV Fta 0JWO5ST7 
rcnonal BaaeQnAtn ItBanaUeaai 
o rrkn fl gougiM BL Iba UK 


HOUSE HUNTINGT uOfTOON. Heme CauMM 
and West Country, nalax. give us your 
bdal ana we win locsta and necodaia Cell 
or Far Nicholas Couper, Homelront 
081-8884603. 


Fed Up With The Sonih 
East? Why Not Move To 
The West Country? 

8 Bed roomed Farmhouse 
Devon/ Corn wall border. Situated 
in sheltered, wooded valley 
surrounded by 10 acres of gardens 
and paddocks, bordered by 
streams (further land available). 
Full office facilities, Stabling and 
garaging. Excellent Road, Rail 
and Air network. Domestic staff 
available if required 
OJRO £300,000. 

Please contact in the first instance 
Jeremy OrkJey on 0288 84334. 
Further properties eoaSable. 


KUHGEAFOHD K HU In Eftflngfen VI I tog*. 
Unigua rfverauto lotting Mly mod 3 bed. 
doL Victorian cottage FreehiM £96.000 
Tel' 08 T 440 6874 
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A home 
in England 
with views 
of Portugal. 

Impossible? 

Not if the home is a luxury bungalow at 
Collingrree Park, near Northampton. 
Because included in the price is a stunning 
fially furnished apartment in S3n Louren^o, 
Portugal. 

It’s yours for three months throughout the 
year, you’ll own a quarter of the freehold. 
What’s more, the two homes start at only 
£175,000. 

It’s the perfect deal if you’re about to retire 
and would love a home in the country' and 
a home in the sun. 

To help you buy, we might even be able 
to purchase your present home 
ourselves, subject to certain 
conditions, of course. ■ . T^*’. 

To find out more, call our / ' 

apely named hotline. / ..'^5®Sr3j* r 

0800 212534 


M 
M 
m 
m 
1 
! 
M 

1 

li 

g 


Itxa onen a onu pvy. in p ru lu» jm. c ut 

ipectac pmprmn plufilinL wiih uin jJiimv 


BovisT | 

HOME AND ABROADJ 


CAVERSWALL CASTLE STAFFORDSHIRE 





nfino) Stokwuck-Trant ti US B mflao. Derby 26 mloo, Uanctwclar, E. UU t Sham Airports 
appm 1 hour. 

A Uagnifictint Gracia I Castifl dattag baddo tiro C13tt. making »v«7 coreloriabto 
(am9y homo. 

Tha Uatar pan at thla Pr ax Ogta m Smafl EoWa la offered with tire fully restored 
Cl 7th Jacobean Castle Residence, Private Grounds ol 20 acres. 2 takes ft 
Plateau Garden*. 

A Host at Old Oak PaneBIng, 5 Recaption Rooms. 8 Bedrooms all whh an-sulio 
baths. Sett contained 4 room Gran/StaH ApartmenL A I Central Heated, Sauna. 
Elec Passenger Utt, Covered Hasted Pool with Outbuildings. Conservatory. 4 
Turrets. Integral 4 car Garage. 

(Mass ever mQDOO 
T* 0713 383239 


SUPERB PROPERTIES 
KENT 

*CASTLEVEW HOUSE* 
(meriooUng Leeds Castle) 

3 rocapL 4 beds/3 baths, 

E255.000 

•WESTLEA BARN* Grade H 
Bsffld of otristandlng character. 

4 beds. 4 baths, 3 recepL 

£255,000 

TA1RVEW BARN* Grade II 

fistadfuBoMeaftires. 

3 bed. 3 baths. 2 recept 
£230.000 

O WLQUESTLTD 

0622B3ZS76(CFHCE) 

0622 832S77(EVS. & WEEKENDS) 


SOMERSET. OaUgMhil inodernlsad mill 
house, spsdtna rouns. in llo rivet liom- 

age, 8 acres. 5 beds, 3 baths, 3 raceps- 
staoiea. Oahmg Jd 26 HAS) 5>g miles, ja 
27 |M^ 5 rnllee. Region C 36OJ00. Carlson 
Downes (B2251 421668. 


Willow End 




NOBTHWOOD* MIDDX 

Situated In a private road in 
one of the most exclusive parts 
of North wood, adjacent to 
Green Belt land and (ringed by 
a variety of mature trees, 
creating a peaceful, private 
and secluded setting. 




4 & 5 Bedroom 
Detached Homes 
from £315,000 


Sales Office open dally 
1030a.m. to 530p.m. 

0923 835973 


BUILDING PLOTS, AYR. OPP 3 dot houses 
Rare central location in trad res aiea 
0292 262863 


Idyllic Apartment Homes By The Sea 

The ONLY THING 
WE’VE OVERLOOKED IS 
SALCOMBE’S PICTURESQUE 
ESTUARY. ^*^ * 


^^veape from ihc pressure. u( life wnh a move 
w idyllic Si Elmo Conn, Salcombc _ _ 

A nugnifieem dcvclopnurtu of superb 
2 bedroom apartments which want for nothing 
in luxury rmings and tenures 

With outstanding views over Salcombe’s picturesque 
estuary 10 open sea beyond: life here could hardly look beuet 
And if you buy before 26th June wr will fully furnish the 
api mncm 10 your use with an exclusive ClOk furnishing paclcigp 
For further details ring (0548841 3966 or our Selling 
Agents. Michael Weller on (0548841 32% NOW. sandhi 

r _ Plane said me Ember uibmunon and a colour brochure on 5i Elmo Court. 


: h& 


SANDHILLS RftAO- SALCOWBE- OCVON 
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PROPERTY 


Devon’s cream on sale at a reduced price 


D EVON is a county 
that rewards explora- 
tion on foot or on 
horseback; its lanes, 
fashioned more for 
cart than for BMW, are ill-suited to 
cope with the 3.5m tourists who 
migrate there each year. 

The county's coastline reflects a 
relentless, losing battle with the 
Atlantic and the English Channel; 
ghostly remains of the fishing vil- 
lage of Hallsands, near Salcombe. 
are testament to the unequal 
struggle. 

Inlan d, above the fertile and tran- 
quil river valleys, two features dom- 
inate the county: Dartmoor, 365 
square miles of ancient granite and 
gentler Exmoor, 265 square miles 
with three “turrets". Wlthypool 
Common, Winsford Hill and 
Exmoor Forest 

It can be wet on Dartmoor 100 
inches of rain a year, more than 
three times more than on the south 
coast Exmoor usually has a more 
benign climate, although a freak 
storm in 1952 caused the devastat- 
ing flood in Lynmouth, killing 31 
people and destroying 100 houses 
and 28 bridges. 

Lovers of these great national 
parks ride or stride across them. 
The really adventurous journey 
round the entire boundary, earning 
the title “bounders" - not a task 
for the faint-hearted. 

The decline of mining has left 
tourism and agriculture as the 
county's main sources of income. 
Visitors spent £S13m in Devon last 
year. 

The journey by road and rail is 
fast and easy; you really know the 
holiday has started when the train 
thunders alongside the beach at 
Dawlish, "birthplace" of Nicholas 
Nickleby and favourite holiday spot 
of Jane Austen. 

For many, the call of the west 
gets louder with each passing holi- 
day; soon local estate agents will be 
bracing themselves for this year’s 
round of “agent-baiting" - people, 
bored with the beach, who are 
“thinking of buying a holiday 
home”. This year they will benefit 
from prices that have fallen by as 
much as 45 per cent from the highs 
of four years ago. 

There is now something for most 
pockets but the stuff of dreams does 
not come cheap. The county has 
more than its share of retired peo- 
ple, many of whom choose a cob 
cottage with a thatched roof and a 
stone plinth - “a good hat and a 
good pair of shoes”, as the locals 


From cottage to estate this is a good time to buy in wild and beautiful Devon, writes David Hoppit 

p> r ~TjTMirT i i h gfwumwimsin — i - — — -- t 





Devon factfile 


Area: 2,591 square miles. Population: 1,030,500. Community charges, 
lowest (Torridge) £202; highest (Torbay) £395. 

Access to the countryside: More than 3,500 miles of footpaths and 
bridleways. , ... 

Unemployment Now 47,005 (9.9 per cent of workinopopulabon). 
Administration centre: County Hall, Exeter (0392-382000). 

Sample towns, with distance from London, fastest travel time by rail 
and price of a day return ticket (1st class in brackets) and house ^ 
price mlnimums by Hambro. Countrywide (1 * two-bedroom starter; 2 
= three-bedroom semi; 3 =* four-bedroom detached; 4 ■=» country - 
house with paddock): 

Exeter 189 miles; 130 mins; £88 (£114); 1. £43,500; 2. £85,000; 3. 

£95.000; 4. £250,000. _ _ 

Plymouth: 211 miles: 180 mins; £68 (£110); 1. £38,000; 2. £55,000; 3. 
£30,000; 4. £225,000. 

Torquay: 189 miles; 160 mins; £76 ( £1 18); 1. £40.000; 2. £54,000; 3. 
£80.000: 4. £240.000. 

Sldmouth: 162 miles (fares as Torquay); 1. £52,000; 2. £62,500; 3. 
£92.500; 4. £275,000. 


The village idyll: One of Devon's attractive corners 


would say. At the last count 22.6 per 
cent of Devon’s population was 
above retirement age, compared 
with the UK average of 18.4 per 
cent The figure would be higher if 
Plymouth were discounted: a quar- 
ter of the population lives there. 

At the last census in 1981 the 
number of second homes owned in 
Devon was 4,647, a rise of about 
L20Q on the previous decade; and 
the number of holiday letting units 
was 8.171. These figures rose 
sharply in the boom years of the 
1980s but it will be a few months 
before the exact number is pub- 
lished in the new survey. 


Devon is the third largest county 
in the UK. Its property opportuni- 
ties are many and varied. But all 
categories have suffered in the 
recession. Tim Burrage, of Stags, 
reports a quickening of the market 
after a quiet winter, although most 
Interest was for town property. 

“The country property market 
does not get into full swing until 
the early summer, but the market is 
likely to remain sluggish until we 
have some encouraging economic 
news and an end to forced sales and 
repossessions." he says. Curiously, 
falling house prices in counties 
closer to London have damaged 


house sellers’ prospects of achieving 
good prices in Devon. 

James Wilson, of Wilson and Wil- 
son, a company that specialises in 
finding property, says: “Buyers who 
hitherto looked at Devon can now 
afford to buy in places that were 
formerly out of reach - counties 
such as Dorset. Hampshire and 
Gloucestershire." 

However there are signs erf life in 
the Devon housing market Nell 
Mcdintock, of Gribble Booth and. 
Taylor, reports a “storming start” 
to the year, particularly at the 
lower end; and Andrew Viner, of 
Vtner Carew, has also seen an 


increase in inquiries and viewings, 
although most sales are still to first- 
time buyers. Hambro Countrywide 
also reports an increase in activity. 

According to West Country House 
Search, based in Sherborne, the 
past 12 mouths alone has a seen a 
fall in prices of around 25 per cent; 
it is, says the company, a good rime 
to seek out that holiday or retire- 
ment home. 

For those keen on equestrinism 
therer are many tempting proper- 
ties on Dartmoor and Exmoor. 

Mfllerson, a new company formed 
by Geofrey Miller after his own 
Cornwall company was absorbed 


into Hamb ro. specialises in property 
on Dartmoor and by the Tamar, the 
river that separates Cornwall from 
Devon and fixe rest of England. 

He showed me a farm house with 
19 acres close to Ufton, nine miles 
from Tavistock, with views that 
would have been amaring had the 
previous owner not erected ah ugly 
(and definitely removable) modem 
barn. There ware also some fine tra- 
ditional stone outbuildings; offers 
around £300,000 were sought last 
year but a more realistic “over 
£200,000” is now suggested. 

Mfllerson also handles Marystow 
Cottage, near Chillaton, a bright 
modem home built on the site of a 
cottage that was destroyed by fire. 
Again the views would make a city 
stockbroker's heart stop, and eques- 
trians will drool at the traffic-free 
lanpK and bridleways that abound 
there. The price guide Is £235,000 
but, as with all Devon property 
now, try an offer. 

Stags, which has a wide range of 
property from little cottages, such 
as one for £45,000 at Halberton, near 
Tiverton, up to large estates, has 
several interesting equestrian prop- 
erties; not least is Weatherham 
Farm, dose to Dulverton, on the 


Devon/Somerset borders. Again 
some work is required, but with 13 


some work is required, but with 13 
acres, outbuildings and an annex 
this house, with its access to 
Exmoor and unlimited riding, will 
not stay long on the market A price 
guide of £230,000 Is given. 

Several of the properties had that 
essential feature - a trout stream. 
Typical of the Devon house is 


Lower Northcott Farm, thatched; 
with 12 acres dose to Cullompton. 
A price of £320fi00 is sought My 
choice for star billing was a magnif- 
icent 14th century bouse three 
miles from .Dulverton, perfect 
except for some rather modem roof 
tiles; it has 14 acres on the very 
edge of Exmoor and a price of more 
than £400,000 is sought 

Strutt and Parker has just sold 
two cottages, one buyer believing 
that the market had reached its 
lowest point; he intends to let the 
property for two years after which 
he will retire there. Dunsford Mffi.- 
at West Anstey, on the southern 
fringe of Exmoor, with 29 acres and 
a ham with planning consent, had a 
price guide of £200,000. Cubby Close, 
a Grade Q cottage oh a long 
National Trust lease, in the Culm 
Valley, had been bfflered ibr about 
&S5JWQ. 

There is e ve r ythin g the rider (or 
walker) could desire at Budge Farm, 
at Lustlejgh, including direciaccess 
to the moor at Uutieigh: Cleave. 
The .early 19th century house also 
has that other essential - a cellar. 
There are 20 acres, with indoor and 
outdoor schools, stables, bottmfld- 
ings, a coach house and thatched 
bothy. Knight Frank ahtf Rutley 
suggests £325,000. 

If you tire of winrfring out and 
yearn for. harbour views, with no 
garden to worry about there is Har- 
bour Side, a charming little cottage 
in Hope Cove, near Kinggbridge. 
Marchand Petit recently reduced 
the price <rf this little two-bedroom 
boU-to £85,000. . 


COUNTRY PROPERTY 


24 Bridge Street Northampton nni int 
T elephone: (0604) 21561 Fax: (0604) 30821 




The Hall - Brockhall - Northants 


A handsome country house of considerable proportions 
and dating from the early seventeenth century. 


1 London - 68 miles • Rugby - /2 miles •Northampton? miles • Easy Access to M40.M5 and M6 • 
• MI Motorway ( Junction 16) nearby - Rugby/Ncnhampton to Fusion - 60 minutes • 





WATERSIDE LODGE AT BUCKDEN 
MARINA, CAMBRIDGESHIRE 


When you own lodge 13 it includes: 

• 3 bedroom, 2 storey architect 
designed lodge 

• Huge sun deck to landscaped garden 

• 40ft Private Garden Mooring 

• Viking 26, 3 cabin, 6 berth river cruiser 

• Family Membership to the Leisure Club 
including swimming . 

■* pool, Jacuzzi, sauna, solarium, 
gymnasium and bar/bistro 

• Two Golf memberships to nearby 
golf course 

- All set within a privately managed estate 
Price £130,000 


Viewing of the Lodge, Leisure Club and Boat by appointment 

13 0480 810355 

The Watermark Club, Buckden Marina, Mill Road, Buckden, Cambridgeshire PE18 9RY 


Dating back to 1617, The Kali at Brockhall near Northampton provides approximately 
17,000 square feet of accommodation. Whilst currently occupied as a family house, 
this Splendid property would be suitable, subject to planning consent, for a number of uses. 
The privacy and seclusion comb i ned with the central location close to major road links 
would be ideal for a corporate he adqu arters or conference centre whereas the character 
and numerous period features of the property together with die charming grounds would 
be perfectly suited for a fine country hotel or country club/resuuranL The grounds 
extend to approximately nine acres but additional land, sufficient for the construction 
of a golf course could be made available by negotiation. 

FOR SALE OR TO LET 




ESSEX / SUFFOLK BORDERS 

So£mrj8 *QtM, Catchtmr 16 auto, 
LndmtOiwrpMlSUtvrmtt mfmrtwr 


A MOSTSCCrnNGORKIRTWnTTO acquire 
AND RESTORE A HANDSOME EARLY 
VICTORIAN COUNTRY HOUSE 


Reception Hail, Drawing Roan, Dabs Re*a, Ita* fUL. Study. 
Kitchen, Sadey, Puny, SaBay, delta, 8 Bedrooms, Bdrt« 


in All About 2 ton 


CooucclailaKOB 
Sudwy Office TO: 07X779372 




SOUTH LINCOLNSHIRE 


THE MEDVELLE ESTATE 
NIL BOSTON • . . 
139 ACRES 


AN OUTSTANDING COMMERCIAL FARM 
SHARE FARMING OPTION (8* YIELD APPROX) 
Enhanced Inheritance Tax Advantages 
under Budget Proposals 


Irrigation 

Extensive Specialist. Root, Gram and 
Box Cold Storage 
6 Cottages 

good Wild Pheasant Shoot 
Price : £21m with Vacant Possession 

OR £1. 95m with 3 year Share Fanning Agreement 


Contact: Tom White 
Tel: (0775) 722321 




WOODLANDS FOR SALE 


Achagtes Forest Estate, Tarbert, Aigyfl, l r 532 acre* 

Highly productive SitKa spruce now coming into ~ • 
production and capable of realising substantial revalue 
flows from 10 years time to maturity in approximately • 
20 years. Recently refurbished 3 bedroom cottage . - 
Sporting tights including deer stalking and -- 
trout fishing on 7 kxrfts. £890.000 
Moy Woods, Glen Spean, Inverness-shire. 288 acres . 

Mixed conifer plantation adjoining A86 overt ookrhg- 
Loch Laggan. 54 % 20/21 years old 32% 17 years- oldl 
Sporting rights, fioo.ooo 


Forestry Investment Mnn.'-Semcnt 
Glebe Sam, Great Barrington. Burlord, 

Oxon 0X18 4U5 

Telephone: 0451 844 655 Fox: 0451 644 509 



BATH -6 MILES 

Idyllic location in 14 acres of meadow and wooefland. former 
gamekeepers cottage wMi tong drive. En trance hag. flawing tm.|g 
dining mi, 4 beds, dressing rm. 2 Oaths, kft. Modem stahCng. 
paddocks, outbuildings, cble gge. Formal gdns. RP- for conversion of 
original coach house/stebte- Golds price £315.000. 

' Tel: 0761470225 


Strut ton ( ivb<T 


SOUTH HAMS. DEVON 
IQagi&ridge 3 mfie* 

A fine 19th Canary tan vriih 
*Mcp6en*ny ntifRiUe tue&Ugf in u 

3 re«*UoH to*, tyb na, 6 bods, two 
bnhx, tanr fax, 6,500 tq ft of 
mtltioBal VMg* am*uly ia light 
JaOuxalat Bxo but with pp for 4 
(MtaL IJOOtp ftofmorfan hlAp 
Sapafc waDcd czniear and paddockx. 9 



vneassisjxx? 

SMU Cnbcr.SxnKi! Hceu. 
wjtaemtuuMouzspu ses 

T«t gffSZ) 66653$ Eng (07521 221 fiSS 


fcnptumg Gt n Manor Hot»e2 
Noe, ratal acpccts, Hafl. Cbm. 

I&. Ut/Swn* 4 
DM Bed., 2 Baft. Gi**, UBam. 
D««catewhh}f>forGEnwAan. , 
, . Men £350^006.- 

ta^oaZmgsGiMKqjpiKfar. . 
GOLDINGS, 45 High Street, 
Gr *“ 6 ». Uses. (§478) 5M2U 
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international property 


AGRO-FORESTRY PROPERTY IN BRAZIL 

Due to realignment of corporate strategy, a multinational company 
operating in Brazil Is selling 100 percent control of an operating 
agro-forestry company. 

The principal asset, a rural property of 104,000 ha planted with 
27,000 ha of pine and 9,000 ha of Eucalyptus, is located 350 km 
northeast of the capital city of Brasilia (pop. 1.6 million). Tbtal 
disposable wood volume is at present 1.4 million m 3 . 
Feasibility studies proving potential for wood products 
manufacturing (eg. MDF) are available: Excellent silvicultural 
technology has been developed for the site and a prize-winning 
ecological management program is currently in place 
The area is flat and bounded by two perennial rivers (26 mVsec 
and 6 mVsec); complete mechanization of all activities is 
possible together with irrigated agriculture It is suitable for 
mixed investment, such as wood products, essential oils, soya, 
com, cattle, perennial fruits and energy biomass, and is located 
in a region of rapidly developing agro-forestry (total area of soya 
and other grains in 1991: 500,000 ha) and of government priority. 
Total 11,000 m 2 of developed infraknicture (station buildings, 
residences, etc...). 


For further details please contact: 

Frank -Endean 

e/o X M. Thomson & Associates 
8th. Floor, 1100 MelviBe Street 
Vancouver, H.C, Canada - V6E 4A6 
Phone (604) 687-3346 or Fax (604) 687-3372. 


ALDERNEY 
CHANNEL ISLANDS 


WO Pn yr^Tin£ Bwlltflwim 

NO V.A.T NO capital tnmferux 
JNO inheritance tax 


- THE GEORGIAN HOUSE - 

- A thriving icmmnA snd bar 
mcfodmg The Walpole Suilc for mall private faacocna 
"The Garden Beyond" A private owners’ acecmmodatiaa above 


3 Victoria. Street, Alderney, □utmd 
Td: (048-182) 2562 or 3117. fee 3606 


JAVEA 

Beautiful Spanish boose. Magnificent beamed living 
room, with open fireplace and arch to separate (fining 
room. Fitted kitchen, utility room, study, 
cloakroom, small sitting room, 3 large bedrooms, 

2 en suite and 1 family bathroom. Garage; carport, 
swimming pool, fitted outdoor dining area, 
barbecue. Lovely gardens, orchard, patio, pond 
and fountain. 

' £275.000 
Contact: 0494673496 


EXCLUSIVE 
VILLA DESIGNERS 


Wnhcive designed andbulto 
order mim of fho most 
•xdurimeutfointedvBasfor 
our decerning Mematfonat 

etonM*. 

- Mn» plots abo avdkfcto - 
Pleat* contact ucforaftne copy 
of our portfoflo. 



55ZX? 


evB'nAmsoaDiiQoE-pueaoiiiMOt, 


aad maedowlaad on fba adf* of ■ aatmxn 
ream. telbkafifafiMMaddDB. 

holiday nM. health fans, recordist 
studio eu. ab adtfidoaal 12 taildina 
paadto mm obtainable. £235,000. 
DCMU3 ABROAD 
IVit 071409 flfim fioc 07179*4822 


ISLE OF MAN 

Income Tax 20%/No Inheritance/Capital Gains Tax 

. -"sejno- 


Superior Detached Bungalow with Staff Flat set in 1 Yzacres. 
4 Reception, 5 BedxoomSv 5 bathrooms, large Garage. York 
stone faced. £495,000 

Chzystals Royal life Est at es, Chartered Surveyors 
Telephone: 0624 812236 Fax: 0624 814661 


in H A U \ I ()N I'M. M HI. VII 


Kyoa are aaaaHadno «■ pstdbon of a 


CoktvreB taker tal Estate 
101 K.IWkeilH>y. 

Bora Rem, Rre«4*»«U 

■uumynwi 

Iks: 407 91 6530 (USAJ 


ALGARVE -PORTUGAL 
VALEDELO0O 

APARTHOTEL- 165 APAS3MENT& 
COMMERCIAL CENTRE 32 SHOTS 
FULLY APPROVED- LICENSED 
FOR SALE 

FAX:08039BS5( TEL:(B93M316 
AFT. 37 8X3S ALMANC3L 


Quinta 
do Lago, 

Algarve 

Portugal's top golfing ?nd 
leisure resort Apartments 
from £102,000, villas from 
£189,000. Limited number 
of golf memberships. 
Quarter freeholds from 
£32,500. 

Interest free terms available on 

WfeetoML 

INSPECTION VISITS 
Experience Quinta do Lagofcr 
3 nights at £200 per person. 
(Refundable to purchases). 

BOVIS 
ABROAD 
0800 252235 


FRANCE APARTMENTS. VILLAS. OLD coun- 
try cet ta poa to cftaiaaux. a ontortron 
avaMsiite In Provence. Var. Cota D'Azur 
LuMron. Auda. RouasJItao. DordOO"*. 
Tarn el Qaionno, P yienaee Attandquem, 
Gan. North Brittany. Normandy + Pas do 
Oat am I no Le Tovqure t • Harriet ot Per- 
sonal service • telephone LaWurtee French 
Property Amenta - 081 S5S 5405. 


THE ITALIAN PROPERTY PORTFOLIO 
A selection of high quality restored property in Tuscan; and 
Umbria, Including: 

CHIANTI 

As featured in Ttuenxs", "EHe Decor'. 'Homes & Gardens" snd 
"AD” Magazines. Substantial Farmhouse Group, elegantly restored 
and folly furnished. 5 Dbl. Beds/1 Single. Guest House. 
Bsrn/Studio. Renowned garden. PooL Totally private. Beautiful 
position. 25 nuns' Skua. Re£ 246. 

Nr. LUCCA 

Pretty Farmhouse. Country setting. 5 DbL Beds. PooL Close to 
fftnrmr an Tc/ chnpt- 40 mins' Pisa or Florence. Ret 276. 

Nr. SAN CASOANO DEI B AGNI 

RUgent Farmhouse. Featured m "AD Italia" and "Country Homes 
& Interiors". 4 DbL Beds. PooL 7ha. Totally peaceful. Lovely 
views, lhr 30 mins' Florence/Rome. Ret 273. 

Nr. LAKE TRASMEMO 

C18th Farmhouse. 4 Dbl. Beds. Panoramic position. Pool. 
Separate Ram to restore. 20 mins' l-»lm Trasimeno. Ret 274. 
IMPORTANT INVESTMENT NOTE: AH these properties offer 
proven potential for substantial rental income. 

Please contact Simon Foster, UK Office. Tel: 0263-861108 
Fax: 0263-861516 Country Code: 44. 

Roundabout Cottage, Thorn In g, Dereham, Norfolk NR20 5QS. 


ALGARVE - PORTUGAL 
VALE DELO BOS 

45 DELUXE APARTMENTS - POOLS - TENNIS COURTS 
SNACKBAR- CHANGING ROOMS - MINI GOLF 
GOLF STARTING TIMES 
FOR SALE 

FAX: 069 398554 TEL: 089 394316 
APT. 37 8135 ALMANOL 


WESTERN ALGARVE 
PORTUGAL 

f55K bays a 2 be dr oo m 
furnished ipntuent 
at LUZ Ocean Clnb 
£65K bays >3 b edroom 
farntabed Vais 
at LUZ Bay dab 
For full baling, 
state price range 

fax: +35182788184 


New York City 




RtnUOA. TORBURG CLffF 
®. VICE PRESIDENT 
TH:2I2 ffllTUM Fbnc212 mSBT 
Maa Sprida Drouth, On Me Poncas, 
SeHabta Ecpmd, Pariolulimo 

DOUGLAS ELLIMAN 


HUGO SKILUNGTON 
Estate agents n France since 1972 
-Acottageioacosile- 

Far your property purchase or 
sole m the Scaih of France 
Telephone: 33.94 43 69 79 
Fan: 33.94 43 64 70 


M’l.WI.-r TT7/TC 


ANDRfi LANAUVRE & Co 


UrportaWM Strert W1 -Sateetkaor l md Zbtaoa MwVnMUdacoated md 

toDMwd to o-vrey bfehrondard. tJadaanmd perkma and nwl wvico retohMs Re 
£350. per vnode. 

Cfopft BB— « SWT. BtctflreiS bedroom iradfrhmae wtftlwio soreh toctaaraaf « 


BARBADOS 

Wc offer ■ ari cctkc of Luxury 
Holiday Villu fir sale and rentals 

Forinfoccuriao: 
ALEVNEAQULAR 
ft ALTMAN LTD 

Derricks. St Jana, Barbados 


Wc rew urjretiy toetfeg tor e3 bedroom Banbhod IHtan oT Me U^oa standard wfeh a 

BMdorfarecnlbrmOOaXOprMMfc. ___ 

pwnrofTlAL LETTP4QS: Tefc OTl^a** 3233 Pnr. C71 -235330 


RETIREMENT 
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You know what you 
want When you retire. 

Superb properties for older buyers - 
cottages and apartments with big 
rooms, designed for comfort and 
security, ease and independence. 

Framers Court, Lane End, nr Marlow 
Earls Manor CourL Wmterboume 
Earls, nr Salisbury 
Atwater Court, Lenham, Kent 

£160,000 -£240,000 

with garage 

The English Courtyard 
Association 

8 Holland Street, London W8 4LT 

FREEFONE 0800 220858 


English CourtVi 



COTE D'AZUR 

Cannes & Surroundings 

Apartments ft vfflas of 
High Standing Far Sale 

GATLEY SA-RI- 
66 Boulevard Carnot 
06400 Cannes 
France 

TcL (33) ftSjBa.f&aO 
Fax: (33) 93.68.00.66 
(Eotabbobed since 1973) 


FRENCH RIVIERA 

Residenl dunned surveyor offers 
for nle exdnivie properties along 
the coast and into the coonny. 
Professional advice ou all property 
matters. Project management for 
boefa constraciioa and renovatioii. 

fhmW Mackintosh FJLLCLS. 
Tet (010 33) 93 09 21 11 
fee (010 33) 93 09 85 13 


IBIZA 

VtBa w » beauOul views between 
San Jose and Ibiza town. 3 Double 
Bedrooms. 2 Bathrooms. Large 
Pmio area surrounding Swimming 
Pool. Pretty Gardens. 39 million 
Pesetas. Private sale. 

Please phone tor more detafla 
0252-851101 


FOR SALE LYON 
(France) 

«aperi> apaameoi S4o? Jd ldien - eeQK. 

Top flooc large terrace whh oasque 

view ooio Pule dtliTtuifoL 
Price. 700.000 FJ=. 

TeL 33. 7Z 27. 13. 84 (Ba) or 33. 71. 

S3. 12. OS <hccn«) or Fax: 33. 7*. 08. 51. 


ITALY 

Gross Umbria offer* a varied K ilect k s n 
rS nari prryrrrir* in Umbria 

and Tuacany nmgasg fen apajtmast* to 
caadee, aatored and to be round. For 
fall detail! pleats contact: Orson 
Umbria, MwtecaatdOi <PG) Italy 

Telephone Italy (39) 75-941 0113 
Facsimile Italy (39) 75-941 1328 


COTE D'AZUR 

Conns* & Saiountfng Areas. 
Ccttbfehed tt-Tnguai Company often 
eemptehenaive range d preperoea to sui 
oP requirement. Choose bens VBas a 
Apt*. New 4 Resale, Cean&CtsufWy. 
Legal Adrice and Uert ga gea anonged. 
AZUR INTERNATIONAL AGENCE 
Toi:(0l0) 339298 01 02 

Fax: (01013382 90 01 11 


MCA RATON. fL Intraooslal waterway 
Steel. 5860,000 or bMt offer motivated 
owner over 4,000 sq.fc S/4£ ear gsr. 140tL 
on the water. QlroaWe® Really tnc/Bener 
Homu S Qanlnea. Nan. 800 ZS 8889 
Coral Stormc tot 750 UK Kay & Pate 
Quslataon «7 382 5754. 


-ALPINE FARMHOUSE SLEEPS 8-10 Heart at 
Port as de Sofeil t hour Jrom Oanena. 
Qreas akUng In winter, banor rtn In sum- 
mar. Phone «ai) 888-S735 F530JJ00 tur- 
reanae.* 


PROVENCALE manor 

HOUSE 

Six pwKfe in c lu din g mo of 

AOC Vine* Ei*hi Bed teem* Swwimmg 
pool T rants cceiL One hoar Tions N«t 
pt Mxnnils by AmtsTouic 4 S00XTO 
Franes. For deuili of Ihu md «her 
qinbljr prapenie* 

Creitaa ENGLISH PROPERTY 
SEARCHES 
TEL oin 3> W W Jr 17 



COUNTRY PROPERTY 




KILCOY CASTLE. ROSS-SHIRE 

spectacular historical highland castle with Barony title and 
offering luxurious accommodation whilst at the same time 
retaining many of the Victorian and earlier period characteristics 
Policies and grounds totalling in all some 50 acres. 
Garages and sundry outhouses. PDA. 



1 049 Fifth Avenue 

proves that a luxurious home must also be 

a masterpiece of engineering. 


The residences at 1049 Fifth Avenue are 
formal and quiedy elegant Designed and 
built in 1928, this classic twenty-three story 
brick and limestone holding has been 
completely redesigned to contain just 
forty-five new condominium homes, in 
addition to pleasing proportions, the most 
up-to-date comforts, exquisite details and 

‘Above ah. Privacy. 
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meticulously executed finishes, each 
home exemplifies the highest levels of 
engineering sophistication. 


The building is especially proud lo 
feature dimate control and electrical 
systems that are unique in New York. 

Individual temperature controls in each 

room, indudjng the kitchen and master 

bath, make it entirely possible to heat some 

rooms while air-conditioning others any 

day of the year. The electrical systems at 

1049 Fifth Avenue will provide abundant 

power for the most demanding users, ^ ^ 

without overload These are __ «n«isna> i 

only two of the advanced WITni , \ ' I ri 1 / 

technological features that \|*f ■" 

make the three and four- \ \ ' 

bedroom homes at 1049 obm* 

Rfth Avenue the most , £'■ .’ 

substantial and enduring /' ‘J 

residential value in die muniw • * j j . 

world today. «■*"" ■ *•* ‘ \ 
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1049 

FIFTH AVENUE 


Qasac residences to six miilkm dollars. By appointment call 212-650-0066. 

Architect Costas Kondytis Architects P.C ■ The complete offering terms arc m an Offering Plan available from Sponsor. CDS90-0225. 


AUSTIN, TEXAS 



Authentic European-3tyIe 8,500 sq.ft. Mansion/18 rooms. 
300 ft. waterfront, deep blue, clean Lake Travis /Austin 
Texas. One-of-a-kind features, custom handmade white 
bronze/gold hardware. Putting green, pool, caretakers 
apartment, antique mantels, and 18th Century ceiling 
beams hand carved by monks from 350 year old monastery. 
Comparable to any world cfass waterfront estate. 

Call USA 512 261 3414 Offered at US$2,680,000. 


FAX 512 261 3539 


1204-B Lakeway D 
Austin, TX 78734 
1-800-245-3414 


PORTUGAL 

Alb ufe Ira - Algarve 
Exceptional Villa For Sale 


... w ' W | wsgt 
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Villa with five bedrooms, aD with bathroom, TV, phone, air 
conditioning, and balcony. 

Kitchen, two Gving rooms, big cellar, garage for five cars, two 
pools, barbecue, sea view. 

Contact: Mr A. Neves 

Fax - 3S1 049 533761 
Tel - 351 049532245 
351049531196 


THE TOPS. 



WEST INDIES 
CAYMAN ISLANDS 

Ideal forRdipaaeal 

hf. Ok tour tow Horida. 

bo boom Ta*. No Capbl <htaa Tim, 
fitftW ja .aafaw.taa^ 
dknu. AfaWlSai hm £ffl.D00 - £3 ndTnn 

1 1 mi ii liiiiijiiiiim ■aluo.d. 

La n» hmp threll i olytmrr **plu i»re . 
CAYMAN CARIBBEAN PKOrartBS 
Tcl:BBA73SSS 


GUERNSEY • Corea to Ihre vrinta toa qualify 
Of Mb still caunto and reautonbal onv ■ 
slmjNs. Phta range commencing £250. COO 
Full properly pack Horn Moral. Mottos 
one Le Penny US. 6b Mgh Street Ml 
713463 or fa*. (MSI 711*58. 

GUERNSEY - SMeMa Wlgbtreaa S CP LU. 4 
South Esplanade. St P. Port. Tho blonde 
largere independent EsUld Agent. TEL 
04S1 714445. FAX. Ml 713811. 

MAJORCA. Cal VIA. Unrety villa In hWe with 
wondartui sea view*. 3 bediooma, 3 eana 
(1 ensuiie] irnmaeulaia eonditlnn. CH. 
Swimming pool, vary prints. Tat English 
owner 010 33 * 754855 

FLORIDA'S FABULOUS Gull Conti 
Baachaa.boailng. gall, lannle. Luxury 
home*, candn A Mtoles. PLORIOA PROP- 
ERTY RESEARCH GROUP 81 Cocoamn 
A«w. Sorasou. Ft 34238 Tal 18 1 31 955 =322 
or Fat 18131 366 0902. 


LOVELLS 


raoffiw nQRUxnuu swa iw» 

Guernsey 

Channel blends 
Wt speoafcehifie sale of property tone* 
resdeotobi the low m shod Bid crffer. 
♦Free “SesrEnj n Craemtf colour 

brediiM ini M)f Pknoased rolow 

property brochure ' 
♦Prices start from E2SLOOO 

CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF UVWG W 
GU9MSEY 

F.0. BOX 58. II SMfTM5TB{ET, 

ST FETEP PORT. GUERNSEY. 

Teb 0(41 723S3B For 0441 70444. 


PRANCE - PROVENCE real UONACO The 
eerepista preperiy ssrvics Finding, negou- 
aUng. iscioring. manaplno 4 sailing Esl S 
years. Damns from Engilen Propany 
Saorefewa. Tal. +03 9* 04 42 37F«. +33 
44 04 40 7S 


SPAIN - La ISonga CfnP Eurapas premMr 
spornno center. Hollaay lets all year, 
eupare new sir cond wllta- 3 bad. 3 bams 
Stared pool. Waal tor gMf 13 champion- 
ship eoureas) lennls {18 courts) and all 
sports Tel/Fai 0483 88695. 


DETACHED VILLAS WITH POOLS, 
AT THE EXCLUSIVE CLIFF-TOP 
LOCATION OF ROCHA BRAVA - 
FROM £149,000* FREEHOLD. 

• Individually specified detached villas with 
pools, at the exclusive location of Rocha Brava. 

Set on breathtaking cliff-tops with sea views 
over the Atlantic, this is probably the last 
great location in the Algarve. 

• The devdopmem and management of Rocha 
Brava is by the best company in die field - 
Trafalgar House Europe, a member of the world 
famous Group whose assets include the QE2 
and The Ritz Hotel. 

• Wc offer a four-day inspection trip tor just 
£125 per person. 

Ask for details on 0483 771203 (24hrs). 

(wmY« /w 9fyriar«i 


TRAFALGAR HOUSE EUROPE 
Tried, tested, trusted. 


AUSOLXT'K AUCTION. • H XK I 1 


The ultimate Tata atacptoc 
reill be motioned ‘ohaofauc* 
reOmUctt cf price, ciri no 
minimum , no rettrve. X000 
prime acres witA seven retire 
of renter fnmtate. Includes 
the magnificently furnished 
Spasish palace da sine of a 
football field, aia .1 bedroom 
guest homes. 6 5.000 sq. ft 
hone show arena. 129 stalls. 
1£00 acre game preserve. 

trophy bore and catfuh takes. 
andfuSy lighted wheat range. 
18 Bcl*iau made Browning 
superposed over and under 
shotguns mill be sold sepa- 
rately. Ur. Craaford created 
this spectacular Frauen for 
personal relaxation and 
entertaining heads of corpo- 
ration*, royally and digni- 
taries. Sow this meticulously 
maintained one-of-a-hind 
sportsman's paradise can be 

obttdncd reganOm qf price. 

Owner financing aarihMc to 
qaalified purchasers. 

To ammljt a our qf the proper 

ty and far farther i » d hs m i shm f 

brodmrz. adh 212-230-212L, 
(W.K) l-80bdS8S464. 



Tlu ni.y rti/u-h in I i-.vnv it v 
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COSTA DEL SOL PROPERTIES. Marbtoia 
olllces For mtormaoon ana pric* M] ring 
081 903 A? 61 anyttme.Wc navr a wkto 
aotodton cri linury resale rlflee. 

PORTUGAL ALGARVE. A home In the sun try 
a reputable builder. Pertogoa - Rua Dee 
Cor roe. WOO Legra Tel: ( 082 ) 94103S. Fa*: 
1083) 341285. 

F YOU ARE UOVMG to Cntcago end are 
loeMng tor a home, aparimem or pled-a- 
letre. or a temporary residence. Pis «>l 
Mr Zekhenta V> repreaent all your news. 
Am. Really NWrort 1 313 381 7609 

LUBERON. BaaelHal Provencal country 
house in parted condition win private 
grounfe. 5 Mdrooma new beech* lulehen 
Large swimming pool 30 mins tiom An. 
050 M& Tat EngUsh owner 010 33 H 79 
485S 


GREECE. ALONSOS - SPORAOES leloMt 
Land, aid and new heuw*. Design ouUd 
and renmaaon service TeL too 673 573. 

CYPRUS: Fantthoueae, vllfn, Land Irani 
OOJOOO - Free lire THfiQMAfllA, Bo* 4383.9 
U mussel Cyprus Tel (DJ0) 357 5 372917. 
FU 5 377740 

400 YEAR OLD Provencal semi-ranched 
cottage tor sole Mouguia. Saudi el Franca. 

2 Bedrooms, largo suction. 2 bungee Flra 
mace One uthroom. one shower room 
Scope tor largo bWb conveielon. 10 mini 
from Cannes. 20 miK Wee. 5 mins Go II 
1 50000 pr ire- (33) 83 3* 13 33 Foe. (33) 

33 34 * 13 

FOR SALEiRENT Apartment In (He. 450 eq m. 
Pool, gsidens. e liras IBIZA 4>enmou sc 
and separato studio. On Z71 4707 
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PROPERTY 


Tee time for millionaires 


in spacious Provence 


R OBERT Trent Jones, tie 
world's most prolific 
designer of golf courses (he 
has more than 500 courses to 
his credit) bought 2^00 acres 
of beautiful countryside in the south of 
France, outside Vidauban in Provence. 
That was about 20 years ago 
He wanted to build Europe’s largest golf 
resort, where he could ensure that the best 
land would be used for golf As he knew 
from experience: "Developers too often 
want to take the best Land for housing, 
and leave the dregs for the golf course.” 

Les Domaines de Vidauban, 15 miles 
inland bom St Tropez and St Maxime, in 
the foothills of the mountains of Maures, 
is now taking shape. It will be not only 
Europe's largest but also its most 
expensive golfing resort 
One of the first buyers of a £2m villa, 
Alain Prost the former world motor-racing 
champion, has been made president of the 
Golf Club even before the first of three 
16-bole golf courses is completed this 
autumn. 

Robert Trent Jones, now 85, has 
undertaken the design and construction at 
Les Domaines de Vidauban with his elder 
son Bobby. Bobby has 130 courses to his 
credit, including the new one at Wisley, 
Surrey. 

Though Robert Trent Jones bought the 
land at Vidauban with the help of Jaime 
Ortiz Patinho. a Bolivian tin magnate, 
they decided not to undertake the £600m 
development themselves. They brought in 
Pierre Schnebelen. who developed the ski 
resorts of Tignes, Val Thorens and 
Valfrejus. Schnebelen has been building 
International resorts for 30 years, but this 
is his largest project. 

At Les Domaines de Vidauban, he is 
associated with Malik Bencheghib, of 
Fonciere Mai be in Paris. Other backers 
include the French hotel group Accor, 
Interconstruction, the firm of contractors 
which built the Grand Arch at La Defense, 


Paris), and the Doliner group. 

In addition to its three challeng in g golf 
courses, Les Domaines de Vidauban will 
have six hotels. 225 shops and restaurants, 
a tennis ranch with 40 courts, a polo 
centre, two artificial lakes for water 
sports, botanical gardens, parkland, and 
three villages with a total of 2.000 villas 
and apartments. 

The first championship golf course, with 
wide, lush fairways threading through the 
elegant umbrella pines and cork oak of 
this part of Provence, will be ready for 
play in September 1992- The second course 
will open in 1993, the third in 1994. Accor, 
whose managing director. Sven Boinet. 
was French amateur golf champion, will 
open its first four-star hotel in 1993. 


Michael Hanson on a 
golf-course development 
in the south of France 


Showhonses in the first of the three 
villages are for sale at prices ranging 
between £200,000 and £500.000. More than 
60 of the 750 villa plots around the golf 
courses have already been sold; on these, 
houses will be built which will cost from a 
minimum of £600,000 for half an acre, up 
to £4m for eight acres. 

Many of those who have already bought 
villa plots are industrialists with 
businesses in Sophia Antipolis. the 
decentralised commercial centre about 25 
minutes from Vidauban. it can take 
between one and two hours to get from 
Nice or Cannes to Sophia Antipolis in the 
summer - which is why one German 
industrialist, who has had a home In 
Theoule for 16 years, took only two days to 
decide to spend £1.3m on a villa at 
Vidauban. 

Pierre Schnebelen says: M One of the 


great surprises is the number of people 
who want to live here all year. Our 
average price of property may be Sim, but 
for $lm here - which is the price of a 
‘small apartment in Nice or Cannes - one 
can get a villa with a swimming pool and 
half an acre of land.,” 

International businessmen are likely to 
be attracted by the fact that you can get to 
Vidauban on the AS motorway from the 
airports at Nice or Marseilles in less than 
an hour, or from Toulon airport in 15-20 
minutes. 

“We are targeting the buyer who wants 
to play golf on a Robert Trent Jones 
course, dine in St Tropez, anchor his boat 
in Port Grimaud, spend a day on one of 
the beaches at Pampelone, ride on 
horseback through the Maures mountains, 
enjoy almost Californian spaciousness and 
yet he only a few minutes away from the 
motorways and the airports,” says 
Schnebelen. 

At present there are more than 300 golf 
courses in France. 100 more are being 
built, but the French Golf Federation says 
that more than 500 new courses are 
needed within the next five years to 
satisfy the demand. 

Schnebelen and Bencheghib (of Fonciere 
Malbe) see Les Domaines de Vidauban 
becoming the golfing capital of Europe, 
attracting those who go now to the Costa 
del Sol in Spain or the Algarve in 
Portugal 

Robert Trent Jones says: “When 

fVniaheri , Vidau ban wifi r anlt high amnng 

my finest works, from the standpoint of 
marvellous golf courses as well as 
unparalleled facilities for the combination 
of golf and business.” 

Les Domaines de Vidauban ha« a sales 
office on site (telephone 01033-94-7355-87). 
The agents in the UK are Don and 
Catherine Law, of Guildford, who 
specialise in the sale of property in France 
under the name Le Cl (telephone 
0483-68846). 
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Casa TalJanl, offered lor sale at £2_2bn lire (£998,000) Is a three-bedroomed house with two other apartments atfoehed, ht.dna of 
Venice’s quieter areas. Agents Sotheby’s International Realty 071-493-8080 say It Is a house for Venice aficionados. 


W OULD A home in 
a Venetian “pal- 
ace” with your 
own private 
office wing, be of interest? 

After four years of selling 
London’s Docklands as a smart 
place in which to live. Knight 
Frank & Rutley partner Ste- 
phan Miles-Brown is now offer- 
ing property in Venice, which 
he sees as an area worth 
watching. Lord McAlplne and 
other British businessmen 
already have homes there, he 
points oat. 

Venice and Docklands, he 
says, have some thing s in com- 
mon. Both were important 
trading centres. Both have tall, 
flat-fronted old buildings 
looking on to water. Each has 
an airport dose at hand. 

The old buildings that 
became fashionable housing in 
Docklands were originally 


P ROMPTED by the 
Increasing demand for 
information about life 
as a resident in France 
the French Chamber of Com- 
merce in Britain has published 
Living as a British Expatriate 
in France. Its contributors are 
specialists in their subjects and 
most have experienced life as 
exiles. 

What the expat will certainly 
need, the book’s authors 


A guide for exiles in France 


emphasise, will be documenta- 
tion, patience and a sense of 
humour, plus plenty of pass- 
port photographs, translations 
of birth and marriage certifi- 
cates and evidence of divorce if 
applicable. 

Keep travel tickets or, in 
some way, ensure that you 
have evidence of your date or 
arrival In France. Proof of 
employment may be required 
and so will stamped addressed 


envelopes. 

There is a section on how to 
go about renting or buying a 
property. French legislation on 
rentals has changed in the last 
decade and the law is reason- 
ably protective of tenants. 
There is information about 
employment rights, taxation, 
the French health system, 
insurance and education. 

The final section deals with 
retiring to France, with special 


reference to tax implications. 

The French Chamber of 
Commerce in Britain previ- 
ously produced books on Buy- 
ing Residential Property in 
France, and Setting up a Small 
Business in France. 

■£10. Inc. p & p. 84 pages, 
from French Chamber of Com- 
merce, 197 Knights bridge, 
London SW7 LRB. 


Focus s hi fts 
to Venice 


warehouses. In Venice what 
are offered are more likely to 
be important mansions. For 
example, on sale Is the princi- 
pal part of Ca’ Lipomano, a 
17th century palazzo. The prop- 
erty is on file Island of Zattere 
and overlooks the Giudecca 
canaL little has been done to 
the exterior bat the interior 
has been restored. 

There is a ground floor 
entrance hall with staircase 
and private lift The main sec- 
tion is the second floor apart- 
ment, with its high-ceffinged 
rooms, stucco work, inlaid 


doors and frescos. 

A 32 ft reception hail/dining 
room leads into the drawing 
room, formerly the ballroom. 
There is a second reception 
room/music room. Doors at 
either end of the apartment 
open on to balconies looking 
towards ranalx. 

There is a study/bedzoom, 
two other bedrooms and bath- 
rooms, kitohan, further rooms 
and staff flat. The property has 
a walled garden leading to a 
water gate and private quay on 
a small canaL the Rio Ognis- 
sand. A three-storey, 3,600 sq ft 


office wing has been built in 
the garden. It can be' reached 
from the main building or from 
the water gate. ... 

Frank Bonfanti, director, 
market and sales development 
Euroipie, for Kellogg,- .who is 
selling the property, says that 
as fife wing is modem and not 
listed, a buyer, might prefer to 
use It differently. It could, for 
instance, be redeveloped into 
five small apartments, with a 
roof terrace. ‘ ■*'■!'■ 

Bonfanti and his - brothers 
inherited Ca’ Lipomano but 
have had to sell its antique fur- 
niture to pay death duties. 
They are reluctantly disposing 
of the proper t y . 

Knight Frank & Rutley 
(071-824-8171) Is seeking offers 
over £2275m. 


■ - - 
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Audrey Powell 


INTERNATIONAL PROPERTY 


IRELAND 

TnistMa Sal*: Ra Estate of Madam* Hum Waygand Dac'd. 

HUMEWOOD, KILTEGAN, COUNTY WICKLOW 

Auction: TiMday, Mh June 1992 

“UndoutiMdry one of IraisiMfcmoct remarkable Noucaa on 440 acmT 


IRELAND 

ROOKWOOD, 
BALLYBODEN. DUBLIN 16. 


PRINCIPALITY OF 
MONACO 




SPLENDD 3 ROOM 
APARTMENT 


a '*& 


irfc.4 am. Onfr SlStol 


! — J .- 1—1 L 


140 Sqm., entirely decorated 
and furnished, large Swing 
room, 2 bedrooms, 2 bath- 
rooms, wonderful terrace, 
overlooking marina, cellar, 

parking space. 

For farther detaBs 
please cortact 


An Important and doUcfitfui house in a superb rural location, amongst the 
Wicklow mountains, 45 m les from Dublin. The lands ore wed timbered with 
rotting parkland and u» largo lakes. The interior haa been designed with 
Ingenuity and vigour encompassing the best teatwes of the period. 

4 Reception room. Banqueting Hal. 7 main Bedrooms (3 en suite). 
Servants quarters, etc. Extensive outbUfcfngs, Lodges. 

JOINT AGENTS: JOtIT AGENTS: 


l Palmer McCormack j 


DiWaA 

1 fcl: 01-200122 or Abb 01*204130 



Hamilton 
Osborne King , 

Ot" 


o'? !v’.ci ur,'.‘.o^n 
To; rii0?5’ F.u 

•• Duo-.o ?. . 

: (G7COO 


A.G.EJU 

ERl Residential 
7 and 9 Boulevard desMoudns 
MC 98000 MONACO 
Tel (33) 9050.66.00. 
Telex 479417MC. 

Fax (33) 93-50.19.42 


Tel: 0278 5S3BT1 
NOW 

.Fax: 0293 3796S 


GOLflNG PARADISE 
&69JIOO- £199,000 
On A facing GUfalur: fi to 10 mine 
airport; ft n ornl c Usury Ape nm a ws. 
Pusbto Vilas. 8 Pfnraton Houses. Die 
Costa del Sota new e st, and only Ms, 
19 bole Gc* Course; exclusive Beach 
Chib, Marina, tennis, windsurfing, 
hunting shooting, Rahlng; British A 
Danish weporttaa; superb ascurty. 


, INSPECTION 

FUOHTSC199 


.Hill I ; 8 Vi XI N j : 


Prestigious P r operties 





SWITZERLAND 

Safe to foreigners authorized 

Lake Geneva & Mountain resorts 







You can own a quality APARTMENT/CHALET in: MOffTREUX, VELARS, 
LES DlABLERETS, LEYSLN, QSTAAD Valley, CRANS-MONTANA, 
VERBIER, etc. from SFr. 200 , 000.— Credit fedUes. 

_ _ _ S2. rue de Morrtbriltant -- CH-1202. GENEVA 

ncVACSA Tel. 41.22/734 15 40 - ’Fax 734 T22CT 


Near Oft e n ; , dctjgfttful well i pp ot nto d rx wmry brxacm 7 lie atim paitudly ’■ooderf 
1*4 (pi**, red**. wtlnw. ok) Matte flooring, fully eeatnQy bated, modem decode 
hacbeccncbuhroom sad two ih o wcr-rooan. Huge otiExyiires. Absotmeexcdkm 
com Hiino . wmlk-in. impede *oi mjoy Otis yotlennm residence. Lmgc gone b«m *rui 
asmy extra. Uhdemiued it FF. 2 miflion (or equivalent) for quick sale, 
flan eeotact UX owner (dtytime) 

F»x: (+ 44 ) ( 0 ) 31 991 3001 Phone (* 44 ) (TO 81 991 S 1 S 0 


nl R’i.i i j t 8 a * i it h em 5 ; p.ulniKt gjjjT] 


tn iw in r d ei jp i ed old farmhouse slumod pi CftsUlio Dc Aid, near itae Mas Nw 
Golf Coarse, in Plays De Aro. 

MsgnifiocnUy restored residence tet imjt am of garden wi* swimming pooL 
Ground Boon Entrance hsU. dining room, tar complete w&hgsggto rofTwnM to-, 
twge fined Wtchen wi* «D Unlitiec anl breakfast bar, goes* Urenxy. Gmgcacd 
laundry room. 

Pint floor Urge drawing room with view*. 3 dou b le bedroom* whh en wile 
bathrooms -all with view*. 

Outbuilding: Barbecue Porch 

Granqy annexe: ideal for cWdroi - 2 bedroom s one bathroom 
Sleep* a total of 10 people. 

Housework assistance BraSablo. 

To be let k $7000 a week only daring the dotation of the Olympic games to be 
teid in Barcelona and the Cbc* Brava. 

Write to BmtAlSSl.Rnancial Times, One Soodiwarit Bridge LoodooSeiVHL 


SWITZERLAND 
Lovely Xmth Ctmmy Castle near 
Geneva and Lausanne. 

CBCfhUy and totally reamed in 
1972 . Several out he tidings tndndmg 
2 a partments, 7 gable* far hoocs, a* 
weD as two superi) dr e s s a g e and 
jumping fields. 

For more detail*, call Rdgic 

fareniiaarePjgBetaCicS-A.ia 

Twtole Painr 
Phone: 024 / 22 . 0002 - 
Nfr V. PSKBctaodAv Mr A. CWJ 4 
or use face 024 / 224 X 110 


RVi'd 4 VA 'A ’J f.\Z\ 



Apartments and -Chalets In ViDaff. 
Pnme pockioBs, on the pine centre 
ofiesoo, . 


£100/000 -£500000 


OSBORNES SOLICITORS 
93 Parkway London NW1 7PP 
Tel: 071-485 SUIT 
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AT THE BIRTHPLACE OF THE MEDITERRANEAN 


lusi 15 minutes drive front 
Liibnltar airport, you’ll find a 
beautiful strerwh of rolling 
Andaluoan coastline, bathed in the 
warmth of the Mediterranean sun. 

Welcome to AI.CAtneSA, the 
perfect eombinatiim of living and 
leisure. Now coming to life, 
.M.CA1DESA will oftcr every 
amenity for a thriving community - 


whilst, at the same time, maintaining 
harmony with the natural 


environment. 


One of the outstanding features 
of ALCAIDES A is a superb links 
golf course - Southern Spain)/ first. 
Designed by Peter Aliiss and Clive 
Clark, the 18-hok, par-72 course 
will offer an era ring challenge ro any 
golfer, as well as breathtaking views 


across the long sandy beaches 
towards the foxk of Gibraltar 
and further to the rugged Adas 
Mountains of North Africa. 

Right now, the first traditionally- 
styled Andalucian homes arc ready 
for viewing, SO it’s the perfect time to 
discover ALCAIDES A for yourself 

Only 15 minutes from Gibraltar. 
But a world apart. 


SEtfN 95^10;’ 


Tbi Akaicw Ccmm Aponun. 46 Green Surer. London Wl Y 4 HA. 
PtciK >end me u Afcaidew infennmoo pick. 


PART OF THE COSTAIN GROUP 
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FINANCIAL TIMES WEEKEND MAY 16/MAY 17 1992 


WEEKEND FT XI 



COUNTRY PROPERTY 


To be addon the order ofThc Liquidator 
Raymond Hocking FCCA ofSooy Hayward. 


THE NORTH LOCHINVER ESTATE 

21,132 acres 

“A fishing and environmental paradise** 

♦ Over 120 trout lochs ' ♦ Deerstalking 

' ♦ Entire salmoxrriver system ♦ Abundant wildlife 

♦ 30 miles of coast lin e and sandy beaches and diflg 
including die Old Man of Smer 

♦ Amaoive detached cottage 9 4 bedroom lodge 
For sale as a whole or in 7 Lots. 

: John Clegg . & Co 

For &mhrr uiibnnaacm please cutiiacr ihc Agcmi. . 

' 2 Rtnfaod Square; Edinburgh EH1 2AS.-Tefc 03T-2298800. 

STOYHAYWARD 

Acanmtants and Busiruss Adviiax ' A member ofHorwaith fatemaoonal 

‘AiduiRlb^dKhmtcflfCfatMttfAnoflOMt 

.atn^adVitaBqByiiB Uiwnta 'wMCT 

8 Baker Street London WIM IDA- Teh 071-4865888. Ref; 7/SED. 


rew Grant 





WEEKEND ET 


Are you looking to sell or let a country 
manor; sporting estate, family home, 
country cottage or even an island? 
Tb Advertise in die Weekend F.T. 

. Country property section contact: 
Julia Copeland 071-873 3307 



ackson-Stops & Staff 


Shropshire, up to 60 acres 

Shre wsbury 3 l fi miles. New M54 juncdon/AS 3 railed 
A small country estate with equestrian possibilities 
caqoyingsopeib views. 

3 reception rooms, 4 bedrooms, 3 bathrooms. Gardens, 
stables and paddocks. Stable block and HP. lor 2nd dwelling 
also available. Rif. 2600. 

Apply: 25 Nicholas Street, Chester CHI 2NZ. 

Telephone: (0244) 328361. 


* 


-■? • r 


Buckinghamshire, 6.6 acres 

NcarWendover. piLL 

listed Grade II folly in style of Anstrian chalel 
magnificent views of the Chfltems and exquisite interior. 
4 reception roomy, 4 bedrooms, 2 bathrooms. Outbuildings. 
Apply: 14 Canon Street, London W1Y 7FH. 

Telephone: 071-499 629L 


Residential development site 

Near Andover, Hampshire 

1.67 acres with p lanning consent for 35 units 
in the heart of the small village of Chariton 
For sale by private treaty 

Apply: 14 Cnrzon Street, London W1Y 7FH 
Telephone: 071-499 6291 



There are just three of these magnificent near detached bouses treating onto 
nsrryat Road, only 50 metres from the picturesque village of Wimbledon and dose 
to the All England l^«n» Tenuis dub. Wfth 6 double bedrooms. 5 beantHally 
appointed bathrooms and 5 spacious receptiow rooms, these grand booses offer 
a sophisticated life style in an unrivalled setting. 
wacfiMin w Hmm. hi the same secluded area, is an IntrifltttM com binat i on of Bine 
new homes and two tasteftdly refurbished existing period properties. They offer an 
hupfaed choice of 4 bedroomed u men style" and 2 Sr 4 bedroomed detached houses. 


Price ranging from 1 295, 000- £950,000 freehold 


Superb fully furnished shourhouse open every 
d*y from 11am to 5pm at fUrrj/at Road 
Wimbledon SW19. Telephone 081-944 5392 or 
contact selling agents Hamptons. 


Hamptons 

niaiDtNTIAU DIVIIOPMINTS 

(tempura Itaoe. High Street WtaWrfon Common. 
London SWlfl MAHekphaae 081-Mti 0081 


i \ 1 I: K N \ I I O \ A 1. 



NORTH YORKSHIRE, 


5^.66 Acres. 


Saatomeh2miki,H#!m20milit, )mk38m3cs. 

A FBVB EDW&KEHAN manor house together with TWO cottages 
AND A STABLE BLOCK. 

3 lUoanm itMO^ S balmams aod 3 bnhmtns. 2 SDfTam. 1 Ucsm ermp:. I kt 
and mbit bluett. hise)tDda«,pttt^Bndn»d3md. 

itun»iiv««-ii-' — n-vi r-r.T 

(0653)695581. 

Savfib. Y*h 6. 1040416m?,!- Coma 1 Ben Hubm. 


■ *-i- : ■ . f 

SL’FFOi.^ 4 V’m;.: 5? 

■tons MS J win Bury Si GM 1 mto. SbvmvtR Ipvth ^ min 
iL a wwi SiHit tfoj CS nattff 

A PARTICULARLY ATTRACTIVE AND SEAOQUS PERIOD COUNTRY 
BOUSE SURROUNDED BY OUTSTANDING MATURE CARDENS. 

■( Rscnlioo room*, kartell, hrealdril room, bnllrr'ljyniry. taJjnvun, ~ tediumo*, 
dressing room, 4 taihrorans, lumi room, Iniidry oil ami cnurnl hnimj; Follv -df- 
cammed 2 tedroumed Sal. lunlcn ti iom .'p unr t room, double f mfe. vanou- 
ombuftlmfK. HirJ mtnii roun. Exrcpunill} fmcgmfcns 
Regina et {550,000. 

:■»&. Inivxl. ..V,- v. . Conuu-i: SlulY I'hvee 


IN ItRNATION AL PROPLRT Y C.O 


PAUL JACKSON 


ESTATE AGENTS 






BROCKENHURST - NEW FOREST 

An ou ttamBng thatched country !««»>_ odgmaQy boOt u a 
Focett Homing Lodge, wiih spadom family teamnnodiliou together with 
* three bedroomed lhairfaed Gale Lodge. Exienme range of (b ir ched 
I’ttithmMmp i Mitnred partially floodlit formal garden logelhcr wkh a 
separate paddock, amounting overall to come right acres. 

Price and paiticulan opoo reqaeg. 

Please coouo: Put Jackson 14 Quay H3U Lymingtoo, Hams S041 9AR 
Tel (0590)674411 





ST MELLION PARK, 

ARC build homes alongside 
The course that Jack burl:*' 

A development that attracts the 
discerning 
Contact Sales Centre 
0579 50C21 




DKtU PTARCC 


A aplencSd Georgian co u ntry houtr, listed Grade D, in seefcaded 
court y ard serring surrounded by in own Sand. 

Reception Hall, 4 Reception Rcoro, Farmhoine KroAen. rVxnaric Office* 
10 B e dr o o m s. 3 Bathrooms, 2 Cloakrooms, Bax Room. Cellar*. 
Magnificent fiiDy itwoffd period bsm* l^ntfd Grade fl. 

Amther bum, arable*, cx it h illdt ng*. loggia, double garage. 

2/3 bedroom corxage. Swonming pool Teiauj court. Beautiful 
bndscaped garden*, ground* paddocks. 

In aQ abonr 27.20 Acres. 

OXFORD OFFICE: (0865) 793900 


CANONTEIGN MANOR, CHRISTOW, 



Teigb VaJlcy. 

4 Main Recepdrxj Rorxnx, 

5 Bedrooma plua RaegBl 
Flat, and second floor 
t uiiablc for additional 


Stable, Garage, Ismnal Gatdeos oad Hone Paddock uuQing koc 9 1/2 aoes. 
Offcw tavfted in the region of £495,000 

(0392) 58348 

14 Cathedral Close, Exeter EX1 1HA 
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BECKENHAM, KENT 
BrackteyRoad 

Sbur bedroom hotneS located just minutes 
fiom Beckenham function Station. 

Prices from £178,000 

BECKENHAM. KENT 
Vicarage Gale 

A superb development of one, two and 
tfjjee bedroom houses with garages In a 
Victorian, style. Beritmham Junction 
Railway Station and Becken ham High 

Sam ate within Just a few minutes 
walking distance. 

Prices from £87^00^139,950 

LANGTON GREEN Fairacre 
Four bedroom detached houses on small 
select development in sought after villaae. 
Prices from£215,QQCh£225,0Q0 
Showhouscopcn 10 am to 5pm. 

BETHERSDEN NRTENTERDEN, 
KENT School Road 

A ran^ of quality homes induding two 
and three bedroom collage style bouses 
and four and five bedioom detached 

family bouses in this pretty Kent Village 
between Ashford and TtenterdetL 
Prices on application 

brochures andjurther 
Information please contact Che 

Berkeley Homes safes Office open 
daffy &30am-5.30pm 
0959-56M99. 


BRIGHTON 

ttlar dose, Friar Road 

Just released. 9 detached family properties 
<n elevated position benefiting from 
panorandeviews and offering 5 bedrooms. 
2 bathrooms. 3 reception rooms, kitchen/ 
breakfast room and double garages. 
Prices from £225 D00 
ShowhouseopenlOamtoSpm. 

HORSHAM, WEST SUSSEX 
St Leonards Wood 
Seven detached family homes set In St 
Leonards Forest, 4 and 5 bedroom, 2/3 
bathroom served by private drive and 
backing ouro open woodland. Premier 
semi rural location. 

Prices Erom £242,000-£255 ,000 
Show House Open 7 Days A Week 

WADHURST, EAST SUSSEX 
Aston Lea 

One off individually designed large family 
home, on a Vi acre, views over country- 
side, 5 bedrooms, 3 bathrooms, 4 
reception rooms, double garage. 

Price £355,000 

CHELWOODGATE 
Quarry Gate. Stonequarry Road 
An Individually designed ddadttd 
property in tranquil location. 
Price£195,000 

Please phorafor details of our 
m&aamsesms on selected 
sites and Redundancy Protection 
Scheme. 


SEAFORD, EAST SUSSEX 
The Links 

Three 5 bedroom. 2 bathroom detached 
homes in unrivalled position overlooking; 
Seaford Golf Course. 

Prices from £2 15,000 


SHEFFIELD, ESSEX 
Middleton Road 

Three 5 bedroom detached properties on 
mature plots and only a few minutes walk 
ftom local shopping facilities and 
Shcn field Railway Station. 

Prices from £297300 

GOEA PARK, ESSEX 
A unique 5 bedroom detached property 
on the much sought after Exhibition 
Estate at Gidea Park. 

Price guide £575,000 

EPPING, ESSEX Beulah Road 
TWo detached A and 5 bedroom properties 
located in one of the best addresses in 

Epptng. Prices from £269£oo 


0959-561199 
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SUSSEX, NEAR HORSHAM 

Horsham 3 miles (Victoria ?0 minutes': O ama ck Airport 13 miles Onoo ta jO 
minutes): London 40 miles. AN ATTRACTIVE COUNTRY HOUSE, LISTED 
GRADE ft Sm'ATED IN AN UNSPOILT HAMLET. Entrance Halt; Study; 
Stating Room; Drawing Room: Dining loom; Kitchen; Domestic Offices; 
Principal Bedroom/Dtesstag Rown/Bachroom; 5 farther Bedrooms and 2 
Bathrooms; OH Fired Central Heating. Coach House with Flat Over, 
Stable Block with Garages; Playroom and StafaBng. 2 Bcdroomed Cottage. 
Gardens and Grounds with Hard Tennis Court; Parkland and Paddocks. 
IN ALL ABOUT 16 ACRES. 


HAMPSHIRE, UP NATELY 

Odihun 3 miles: Basingstoke 4 miles ( Waterloo 45 mms>. M3 0 5/fi) 3 nfle* 
London 45 miles. A CHARMING I7TH CENTURY HOUSE IN BEAUTIFULLY 
LANDSCAPED GARDENS. Entrance Haft Drawing Room; Dining Room; 
Study; Kitchen: UtBfty Room and Osefbl Domestic Offices. < Bedrooms? 3 
Bathrooms. Doable Garage with Loft Garden Fbyroom/Stndio. Well 
sucked landscaped Gardens with Hard Tenaris Coast. Paddock. IN All. 
ABOUT 3 ACRES. Joint Agents: EGH ft Morrison, 74 High Street. Otfiham. 
Nc Basingstoke, Harm. RG25 llN-Tet (0254) 702892 



BERKSHIRE, SOUTH ASCOT JERMYN STREET. ST. JAMES’S, LONDON SW1 

Suikm I mile (Warerioo « minutes* Sunningdile 3 miles: M3 U3M miles A A selection of excdknt feu in a newly rtfmbbhed period block in d* aerj 
FAMILY HOUSE OFFERING GOOD ACCOMMODATION WITH A DETACHED heart aS Lothian, ideal as pieds-a-tene or rental invesmems. 

COACH HOUSE. Entrance Hall; Drawing Room; Son Lounge; Sitting qmw k,. cgq.000 

Boom; Dining Room; Kicbcn/Brcakfrat Boom; Cloakroom; 4 Bedrooms; 

2 Bathrooms. Coach House with Study; 3 Workshops, Doable Garage. One Bedrootacd apartments from 4170,000 

Attractive Gardens and Grounds with Heated Swimming Pool. IN ALL. 2/4 Bedraomed mafaonettes from *3554)00 

ABOUT t ACRE. Joint Agents: Tofnell ft Partners, 40 Cbobham Road, r/;>iJcarao«nca.-_ ,uwww» 

Sauringdrie. Berkshire SL5 0DX Tet (0344) 23411 year leases 

127 MOUNT STREET LONDON W1Y 5 HA 071-493 0676 


And be one of the first to view the apartments overj-ooking Chantry Square 

KENSINGTON Qua* OFFERS 4-6 BEDROOM HOUSES AND 1-3 BEDROOM APARTMENTS WITH PRIVATE. LANDSCAPE} cyUU3£NS AND PARWNC IN A 
SECURE LOCATION IN THE t JBaar OP THE Royal BOROUGH. ELEGANTLY OESKaSED, IT HAS BEEN BUILT AND HNQHED TO THE VERY HIGHBSt 
STANDARDS TO PROVIDE A REFINED AM} EXCLUSIVE HOME PCJR THOSE PCKMNAXE ENOUGH TO ACQUM ONE 



LINCOLNSHIRE WOLDS 
At the source of Tennyson's Babbling Brook 






-V ; , , i ij \rk-r.. » ■< . P. - ‘.'i'll i- ws-". s'.:k= 


One of the finest Gentleman's Residential Estates in the County 
Beantifully situated principal residence 

5 Reception Rooms, 6 Bedrooms, 4 Bathrooms, Indoor Heated Pool, 2 Flats and 4 other Dwdhqgs, 
Specocular Gardens with 2 Lakes and numerous Follies, 3 10 Acres of Pasture and Woodland 

William H. Brown, Sleaford 
Tel: 0529 306868 


" - - ’ - . ■ Pf. • . • .m • »|I.. 


OPEN TO VIEW 



HOMES 

St GARDENS 


PAGES AND PAGES OF THE FINEST TOWN 
AND COUNTRY PROPERTY 
OUT NOW 

THE HAMPTONS MAGAZINE 
Available &w of charge from your kxal 
Hamptons office or by calling 0 "i -493 8222. 



East Sussex HcPhigty 

Heaihfietd 6 miles, Eastbourne 9 miles. HaOsham 3 mDe*. Lewes 13 mOcs 



Avery fine Georgian house in an idyllic 
rural setting with its own delightful 
gardens and grounds 

5 reception rooms. B bedrooms, 4 bathrooms. Uum/bmakfsM me. 
consemuonr • Oil fired centra] heating • Garage block with setf- 
conialned llal • Extensive range of outbuildings and greenhouses 
• Gardens and grounds with swimming pool, tennis court, water 
garden and paddocks 

In on about 7>/z acres 

DetatxLu Lewies office (0273) 478828 


07I-«2U (» 7 OU 
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LONDON PROPERTY 


Hamptons 


ISLINGTON -N1 

An elegant Grade II 
listed Georgian house 
with a delightful 110' 
South facing garden 
set within an historic 
enclave of Canonbury. 
2 reception rooms, 
kitchen/dining room, 
conservatory, 

4 bedrooms, dressing 

room, 2 bathrooms. 



Leasehold 25 years. 
£175,000 

Islington Office. Tfel: 071-226 4688 




Cheyne Walk, SW8 

A nw freehold Grade U listed Georglu tuns* Immaculately 
modernised with lilt. 

3 principal writes of b edroom, bathroom and dressing roam U2 farther 
bedrooma/playrooin, 5 recaption rooms, kiichan. utility room, staff 
accommodation, frontAw gardens- Ap pm i luuU oly S.092 sq. ft. 

£1^50,000 

Teh 071-235 9959. Fax: 071-24-5 J230. 


STANDARDS TO PROVIDE A REFINED AM} EXCLUSIVE HOME PCJR THOSE PORXUNATh ENU> 
Of THESE OUTSTANMNfl RESIDENCES. 

THB WEEKEND SEES THE DOORS OPEN AT JUNIPER. COURT AND 

Redwood 'Mansions, apartments of QtsnNcnoK. 

safrjsss 


5t& ; 1 



A 1 l SOP 


071 584 6106 


THE APARTMENTS ARE AVAILABIE ON 125 YEAR LEASK HtXJM £18(M)00-^900, 00Q 

THE HOUSES ARE HUEHOU} HU0M ^)650J)00 ->C1^0O, 000 
Sales Oh^cb - 53 Marloes Road. London W8 

Telephone - 071 938 3350 

Open Monday-Saturday 10am - 6pm Sunday 12pm - 6pm 


071 2211751 



COUNTRY PROPERTY 


LOUDWATER, RICKMANSWORTH 
HERTS. 


Available 



OVQODOKBKUONKWBL SQUARE, EC2 

Spectator targe 


wenoofanganewlylBr 
tn the Ctty8nd water aa 
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^saifcmYEARs ftotmim 

SmhiKk U71-23C15S0 
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